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THE TOTAL OUTPUT OF THE ECONOMY 
THE NATION’S ECONOMIC ACCOUNTS 


Economic activity as measured by over-all expenditures and incomes showed very little change during the second 
quarter of 1954, according to current estimates. 
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AND SERVIGES 
< 
YEXCESS 64) be 
50 - Wye x, EXCESS OF RECEIPTS 
RECEIPTS 
(LESS TRANSFER PAYMENTS) | 
a a eo a oe a Se = oa . i 
1942 1944 1946 1948 1950 1952 1954 1951 1952 1953 1954 
Av NET FOREIGN INVESTMENT AND GROSS PRIVATE DOMESTIC INVESTMENT. 
2/ INCLUDES UNDISTRIBUTED CORPORATE PROFITS AND CORPORATE INVENTORY VALUATION ADJUSTMENT, AND CAPITAL CONSUMPTION ALLOWANCES. 
xy PRELIMINARY ESTIMATES. 
NOTE: THE SUM OF THE THREE INCOME AND RECEIPT ITEMS SHOWN IN THIS CHART IS NOT EQUAL TO THE SUM OF THE EXPENDITURES, OR GROSS NATIONAL PROOUCT, 
BECAUSE OF STATISTICAL DISCREPANCIES. FOR EXPLANATION AND USE OF THIS ARRANGEMENT, SEE SENATE REPORT NO. 1295, JOINT ECONOMIC REPORT, 
PP. 92-93, 99-105, AND THE ANNUAL ECONOMIC REPORT OF THE PRESIDENT, JANUARY 1953, APPENDIX A. ‘ 
SOURCES: DEPARTMENT OF COMMERCE AND COUNCIL OF ECONOMIC ADVISERS. COUNCIL OF ECONOMIC ADVISERS 

















GROSS NATIONAL PRODUCT 


The decline in gross national product, which extended over the preceding 3 quarters, seems to have come to a halt 


in the second quarter of this year. 


A decline in Federal expenditures of $3.7 billion (seasonally adjusted annual 
rate) was offset by increases in consumption expenditures and private investment. 









































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
400 400 
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
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oo on” te . dee et Oe es es 
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‘ GROSS PRIVATE 
DOMESTIC INVESTMENT 
NET FOREIGN INVESTMENT 
) ——E— wma — - ° 
-50 Se a ee Cee a ae es ee Se ee a ae | = = a Sos = oe! -50 
942 1944 1946 1948 1950 1952 1954 1951 1952 1953 1954 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
Personal| g Government purchases of goods and services 
Total con- sepeaie Net | Federal 
Period gross | suMP- | domestic foreign Less: State 
national; tion | invest. | imvest- | Total National Govern-| and 
product | expend-| “Tent | ment Total | security!] Other | “ment | local 
itures sales 
CO ee 91.1 67. 6 9. 3 0. 9 13. 3 5. 2 1 ae: 3. 9 0. 0 8. 2 
EE ee ee 211. 4 109. 8 a8 —2.1 96. 5 89. 0 88. 6 1.6 Lg 7. 5 
it ..s..s-.-s------.| won o 146. 6 a. 5 4.6 30. 9 20. 9 21.2 2.5 a7 10. 0 
ieee cccea-<-.| Som o 165. 0 29. 7 8.9 28. 6 15. 8 13. 3 3. 8 Ls 12.8 
0 OE 257. 3 177. 6 41. 2 2. 0 36. 6 21.0 16. 0 5. 6 oe 15. 6 
CEE 257. 3 180. 6 32. 5 od 43. 6 25. 4 19. 3 6. 6 .4 18. 2 
ON Sor nate | 194. 0 51. 2 —2.2 42. 0 22. 1 18. 5 3. 9 .3 19. 9 
Ce geka os ~<- Sees =~ - - 328. 2 208. 3 56. 9 - 62. 8 41.0 37. 3 4. 2 .4 21.8 
Dien s < eae ds - +n 346. 1 218. 4 50. 7 —.2 (ce. 54. 0 48. 5 5. 8 4 23. 2 
CE Sawa an +22 4------ 364. 9 230. 1 51. 4 —19 85. 2 60. 1 52. 0 8. 5 .4 25. 1 
Seasonally adjusted annual rates 
1953: First quarter__------- 361. 8 228. 6 51. 9 —-18 83. 0 58. 1 51. 0 4 .5 24. 9 
Second quarter__....-| 369.9 230. 8 55. 9 —3.3 86. 6 62. 2 54. 3 8.3 .4 24. 4 
Third quarter_......-| 367.2 231. 2 52. 4 —-18 85. 4 60. 3 52. 3 8. 4 * 25. 1 
Fourth quarter _-_- --- 360. 5 229. 7 45. 5 —.6 86. 0 59. 8 50. 6 9. 6 .3 26. 2 
1954: First quarter__._......| 355.8 230. 5 44. 5 —1.1 81.9 55. 0 46. 9 8. 4 .3 26. 9 
Second quarter____....| 356.0 | 233.1 45. 6 —1.0 78. 3 51. 3 44.7 6.9 .3 27.0 
'In ies expenditures for military services, international security and foreign relations (except foreign loans), development and control of atomic energy, promo- 
of the merchant marine, otion of defense production and economic stabilization, and civil defense. For further details, see Annual Economic Report of the 
, Jan 1954 {p. 167), and Survey of Current Business, fay Ay (p. 10). These expenditures are not comparable with the “national security” category in 
The Budget of ihe U. S. ment for the Fiscal Year Ending June 80, 1955, and shown on p. 31 of Economic Indicators. 


Note.—The national income and expenditure series have been revised by the Department of Commerce. For details see Survey of Current Business, July 1954. 
“Detail will not necessarily add to totals because of rounding. Source: Department of Commerce. 
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CONSUMER PRICES 


Consumer prices rose 0.1 percent between May and June. 


cent in food prices. 


PRICES 


The tiny rise resulted mainly from an increase of 0.4 per- 
For the first time in years, average rents were unchanged. 
























































































































INDEX, 1947- 49=100 INDEX, 1947-49 #100 
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JFMAMIJASONDIVFMAMIJIJASONDIVFMAMISASONDIVFMAMJI JASONDIJFMAMIJASONDIIFMAMIJASOND 
1949 1950 195! 1952 1953 1954 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 
[1947-49= 100) 
. Reading| Other 
Housing Trans- : 
: All Medical | Personal} and goods 
Period items Food T Apparel — care care recrea- and 
otal Rent 100 tion | services 
1939 monthly average ----- 59. 4 47.1 (1) 86. 6 52. 5 (1) (1) (?) (1) { 
1942 monthly average- ----- 69. 7 61.3 (1) 90. 4 64. 9 (1) (1) (1) (1) t 
1945 monthly average--_---- 76. 9 68. 9 (1) 90. 9 76. 3 (1) (1) (1) (1) 
1946 monthly average_-_---- 83. 4 79. 0 (1) 91. 4 83. 7 (1) (1) () (1) y 
1948 monthly average- -_---- 102. 8 104. 1 101. 7 100. 7 103. 5 100. 9 100. 9 101.3 10v. 4 100. 5 
1949 monthly average- ----- 101. 8 100. 0 103. 3 105. 0 99, 4 108. 5 104. 1 101. 1 104. 1 103. 4 
1950 monthly average - -- --- 102. 8 101. 2 106. 1 108. 8 98. 1 111.3 106. 0 101. 1 103. 4 105. 2 
1951 monthly average- ----- 111.0 112.6 112. 4 113. 1 106. 9 118. 4 111.1 110. 5 106. 5 109. 7 
1952 monthly average- ----- 113. 5 114. 6 114. 6 117.9 105. 8 126. 2 117.2 111.8 | 107.0 115. 4 
1953 monthly average -__--__- 114. 4 112.8 117.7 124. 1 104. 8 129. 7 121.3 112.8 108. 0 118. 2 
ee 114.0 112. 1 117. 1 123. 0 104. 7 129, 4 120. 7 112.8 108. 0 118.0 
ee 114.5 113. 7 117.4 123.3 | 104.6 129. 4 121.1 112.6 | 107.8 118. 2 
Dt ptiteabsenenenéwe 114.7 113. 8 117.8 123. 8 104. 4 129. 7 121.5 112. 6 107. 4 118.3 
OS Se 115. 0 114.1 118.0 125. 1 104. 3 130. 6 121.8 112. 7 107.6 118.4 
September___.._..-..- 115. 2 113. 8 118. 4 126. 0 105. 3 130. 7 122. 6 112.9 107. 8 118. 5 
| ESS 115. 4 113. 6 118.7 126. 8 105. 5 130. 7 122.8 | 113.2 108. 6 119. 7 
November-.._...--.-- 115. 0 112.0 118. 9 127.3 105. 5 130. 1 123. 3 113. 4 108. 9 120. 2 
EE. ccccnsness 114.9 112.3 118. 9 127. 6 105. 3 128. 9 123. 6 113. 6 108. 9 120. 3 
oe, re 115. 2 113. 1 118. 8 127.8 104. 9 130. 5 123. 7 113. 7 108. 7 120. 3 
EE ctineianmaake 115. 0 112. 6 118. 9 127. 9 104, 7 129. 4 124, 1 113. 9 108. 0 120. 2 
i tknn aeeesaaves 114.8 112.1 119.0 128. 0 104. 3 129. 0 124. 4 114.1 108. 2 120. 1 
iiéttibnenatheee 114. 6 112. 4 118.5 128. 2 104. 1 129. 1 124.9 112.9 106. 5 120. 2 
SSR 115. 0 113. 3 118. 9 128. 3 104. 2 129. 1 125. 1 113. 0 106. 4 120. 1 
i a a 115. 1 113. 8 118.9 128. 3 104. 2 128. 9 125. 1 112. 7 106. 4 120. 1 
1 Not evailable. 





Source: Department of Labor. 





WHOLESALE PRICES 


Increases in the prices of farm products and processed foods in July raised the wholesale price index slightly above 
the June level. 
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SOURSE: SEPARTUENT OF LASOR COUNCIL OF ECONOMIC ADVISERS 

















[1947-49 = 100] 








Other than 
Period All com- Farm Processed |farm products 

modities products foods and foods 

(industrial) 
1942 monthly average................_.......__ 64. 2 59. 2 59. 1 68. 3 
Dee eeemener GVerams......................... 104. 4 107. 3 106. 1 103. 4 
eee meomeniy GVerage....................___.. 99. 2 92. 8 95. 7 101.3 
19650 monthly average..................._____. 103. 1 97.5 99. 8 105. 0 
1951 monthly average..............._..________ 114. 8 113. 4 111.4 115. 9 
1952 monthly average._...................___. 111. 6 107. 0 108. 8 113. 2 
1953 monthly average.__........_..... _.._._. 110. 1 97.0 104. 6 114. 0 
ES 109. 5 95. 4 103. 3 113.9 
hE ceed diecddonadechnncece 110.9 97.9 105. 5 114.8 
Se a 110. 6 96. 4 104. 8 114.9 
ol al anata pena 111.0 98. 1 106. 6 114.7 
SE a ea eee 110. 2 95. 3 104. 7 114. 6 
RRS REGIS 109. 8 93. 7 103. 8 114. 5 
Ne ine. 110. 1 94. 4 104. 3 114. 6 
a 110. 9 97.8 106. 2 114, 6 
ee 110. 5 97.7 104. 8 114. 4 
eh Ee ee aaa Sener 110.5 98. 4 105. 3 114, 2 
rE 111.0 99. 4 105. 9 114.5 
sa a a ae 110. 9 97.9 106. 8 114.5 
qupe> == --~---------------------------- 110. 0 94.8 105. 0 434- 
a ES? ee es eee 110. 4 96. 2 106. 4 114.3 

Week pa a 

or, mes So ae 109. 8 94. 9 104. 1 114, 2 























PRICES RECEIVED AND PAID BY FARMERS 


Prices received by farmers declined slightly during the month ended July 15. Decreases in the prices of beef 


cattle, hogs, and deciduous fruits were largely offset by higher prices for commercial vegetables, milk, wheat, and 
eggs. Prices paid also declined slightly and the parity ratio remained at 88. 
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SOURCE: DEPARTMENT OF AGRICULTURE COUNCIL OF ECONOMIC ADVISERS 

















(1910-14= 100] 





























Prices paid for items Parity index Waters 
Period used in ae = received | Parity ratio! 
Family living | Production |and wage rates)| >Y farmers 
1939 monthly average_____________ 120 121 123 95 a7 
1942 monthly average____________-_ 149 148 152 159 105 
1944 monthly average____________- 175 173 182 2197 108 
1946 monthly average____________- 202 191 208 2 236 113 
1948 monthly average____________- 251 250 260 287 110 
1949 monthly average_____________ 243 238 251 250 100 
1950 monthly average_____________ 246 246 256 258 101 
1951 monthly average_____________ 268 273 282 302 107 
1952 monthly average____________- 271 274 287 288 100 
1953 monthly average_____________ 270 253 279 258 92 
SE BE iidiccccneneeccidmces 271 247 277 257 93 
8 Gee re 271 250 278 260 94 
LE 273 249 279 255 91 
September 15...____...____- 270 247 277 257 93 
SOY BO. nnccesanticocnees 270 246 276 249 90 
DE Bcccnanacadedes 270 248 277 249 90 
Epeemmmmer 16... .....cccucccece 270 250 278 254 91 
COG SN BB. ooniccccuncccucos 271 254 282 259 92 
Pebruary 15................ 271 255 282 258 91 
as 272 255 283 256 90 
SE hs : cette adnnanaun an 273 256 283 257 91 
SINE eerie ae 276 256 284 258 91 
_ | pene 276 252 282 248 88 
ern erT 277 247 280 247 88 
1 Ratio of index i 7 y 0 parity index. 
3 Saleee wares Rak ee Finyp ete be Abs oly te ph ag lambs, milk, and butterfat between October 1943 and June 1946, 5 
Source: Department of Agriculture. 
51085—54——-2 








STOCK PRICES 


Stock prices continued upward in July. 




















































































INDEX, 1939=100 INDEX, 19392100 
300 300 
WEEKLY AVERAGE WEEKLY INDEX 
250 250 
TRANSPORTATION 
COMPOSITE INDEX 
150 . 150 
ft 
UTILITIES el 
eine tea ae t 
"400 100 
$0 Ee SS ee ee a ae ee oe a a ee eo Terns eee eee es See 
1941 42 43 44 45 46 47 48 49 50 5i 52 53 YF MANMJSI TAS ONODIST FMAMJIT AS ON DIVFMANMJI JAS ON D 
1952 1953 : 1954 
SOURCE: SECURITIES AND EXCHANGE COMMISSION. COUNCIL OF ECONOMIC ADVISERS 
[1929= 100) 
pane Manufacturing = ‘ Trade, 
; on- Tans- oe nance, = 
Period ro, Total — durable | portation Utilities od Mining 
noes 8 goods service 
Weekly average: 
a 94, 2 93. 4 92. 5 94. 2 99. 2 99. 9 90. 4 75. 6 
edb biecsa< 149. 4 146. 6 138. 6 154. 5 202. 4 121.0 204. 3 125. 5 
Se cc ccnaned 127. 7 132. 1 116. 0 147. 2 136. 0 98. 1 160. 7 129. 4 
6 154. 1 165. 7 150. 2 180. 2 160. 0 108. 9 183. 8 143. 5 
8 Ss Sp 184. 9 206. 8 178. 5 233. 1 199. 0 112. 6 207. 7 204. 9 
Se 195. 0 220. 2 188. 8 249. 3 220. 6 117.9 206. 0 275. 7 
SA SEP a 193. 3 220. 1 192. 6 245. 2 218. 7 121. 5 207. 1 240. 5 
1958: June.............. 187. 3 212. 7 186. 8 236. 4 219. 2 116. 6 204. 3 237. 4 
a 190. 4 216. 7 188. 0 242. 9 223. 2 118.9 206. 0 236. 8 
August__........_- . 190. 2 216. 6 185. 9 244. 7 217. 2 120. 7 206. 3 236. 3 
September... .._.- 181. 0 205. 0 175. 2 232. 2 198. 9 118. 8 198. 0 219. 2 
October__....____- 187. 1 213. 5 184. 4 240. 2 202. 4 121. 4 201. 2 218.8 
November.....___- 191. 2 218. 7 190. 4 244. 8 203. 8 123. 2 207. 0 231. 4 
December..______. 193. 4 221.8 192. 1 249. 1 200. 0 124. 5 209. 2 229. 6 
1954: January__.....___. 198. 4 228. 4 198. 8 255. 5 206. 2 126. 1 213. 0 | 238. 6 
February-_-_-_.------ 203. 1 233. 9 204. 2 261. 2 214. 6 128. 4 216.0 250. 3 
March.__...______- 207. 1 239. 8 209. 6 267. 5 212. 3 130. 4 214. 6 259. 2 
| ae 215.8 252. 9 223. 2 280. 3 211. 6 131.8 219.8 265. 9 
EN es 223. 2 262. 9 232. 5 290. 8 220. 6 134. 2 225. 6 269. 6 
| Se eee 223. 9 263. 4 236. 6 288. 0 225. 4 134. 3 228. 3 266. 3 
eS 233. 0 275. 3 254. 3 294. 4 233. 5 138. 6 236. 0 257. 2 
Week ended 
1954: July ee 229. 2 271. 4 249. 1 291. 7 226. 2 135. 3 233. 5 256. 0 
 SEEst 232. 3 275. 2 254. 4 294. 1 230. 7 137. 1 235. 3 257. 3 
ae 231. 7 273.0 | .. 253.1 291. 2 234. 4 138. 9 235. 9 252. 6 
ee 234. 4 276. 3 256. 0 294. 7 236. 8 141.0 235. 8 258. 8 
a 237. 5 280. 8 259. 1 300. 5 239. 2 140. 9 239. 5 261. 3 
August 6*%._______ 234. 8 276. 9 255. 7 296. 2 236. 0 140. 2 240. 4 255. 9 





























1 Includes 265 common stocks: 98 for durable wees manufacturing, 72 for nondurable goods manufacturing, 21 for transportation, 29 for utilities, 31 
for trade, finance, and service, and 14 for mining. Indexes are for weekly closing prices. 
6 ? Data became available after chart was prepared. Source: Securities and Exchange Commission. 








EMPLOYMENT AND WAGES 


LABOR FORCE 


Unemployment was practically the same in early July as in early June and employment moved up a bit. 
Both developments conformed to the usual seasonal behavior. 
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* 14 YEARS OF AGE AND OVER. 1952 1953 1954 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
ae en a kmployment ! . Unemployment saanene 
; force (in-| Civilian empo- % of unemploy- 
Period , labor , . , rary Ra, * ment 
cluding Agricul- | Nonagri- 3 civilian 
armed force Total tural cultural layoffs * || Number labor a 
forces) force - 
“house re) sons ears O re) 
e0-aeen exes * Thousands of persons 14 years of age and over 
1939 monthly average_._| 55, 600 55,230 | 45, 750 9, 610 | eee 9, 480 i A ee ee 
1944 monthly average__| 66, 040 54, 630 53, 960 8, 950 45,090 |i, ...cscu 670 LD: Uscanodéiee 
1949 monthly average__| 63, 721 62, 105 58, 710 8, 026 50, 684 185 3, 395 5. 5 2, 470 
1950 monthly average_.| 64, 749 63, 099 59, 957 7, 507 52, 450 92 3, 142 5. 0 1, 599 
1953 monthly average_-_| 67, 001 63, 453 61, 929 6, 683 55, 245 142 1, 524 2. 4 1, 058 
WOoe? @0MO. .4-666-c0- 68, 290 64, 734 63, 172 8, 126 55, 046 122 1, 562 2.4 878 
Sl tiiainh wacail 68, 258 64, 668 63, 120 7, 828 55, 292 144 1, 548 2.4 913 
| RPSRES: 68, 238 64, 648 63, 408 7, 474 55, 934 170 1, 240 1.9 868 
September _ ---.-- 67, 127 63, 552 62, 306 7, 262 55, 044 141 1, 246 2.0 830 
October_______-- 66, 954 63, 404 62, 242 7, 159 55, 083 133 1, 162 1.8 897 
November- - ---- 66, 874 63, 353 61, 925 6, 651 55, 274 183 1, 428 2.3 | 1, 198 
December-_------ 66, 106 62, 614 60, 764 5, 438 55, 326 195 1, 850 3.0 1, 632 
1954: January... .-_- 65, 589 62, 137 59, 778 5, 345 54, 433 273 2, 359 3. 8 2, 205 
February_......| 66, 905 63, 491 60, 106 5, 626 54, 480 177 3, 385 5.3 2, 362 
230-area sample: 5 
1954: January__---.-- 66, 292 62, 840 59, 753 5, 284 54, 469 427 3, 087 4.9 2, 205 
Pouruary....... 67, 139 63, 725 60, 055 5, 704 54, 351 216 3, 671 5.8 2, 362 
a 67, 218 63, 825 60, 100 5, 875 54, 225 236 3, 725 5.8 2, 389 
inca alta aka 67, 438 64, 063 60, 598 6, 076 54, 522 216 3, 465 5.4 2, 383 
I Ee 64, 425 61, 119 6, 822 54, 297 294 3, 305 5.1 2, 247 
PR pciiekotee 68, 788 65, 445 62, 098 7, 628 54, 470 229 3, 347 5. 1 2, 082 
July_ a 68, 824 65, 494 62, 148 7. 486 54, 661 298 3, 346 5. 1 $2, 037 
: priate perttin -time workers and those with jobs but not at work for such reasons as vacation, illness, bad weather, temporary layoff, and industria 
enum 





ther — of emplo 7 and unemployment. 
ll programs. Weekly average for B 
‘ Torlets to labor force data only. 


Sources: Department of Commerce (labor force) and Department of Labor (insured unemployment). 


3 See footnote 2. 


1 disputes. 
er of temporary layoffs, which the Census Bureau includes in the employment figure (see footnote 1), is shown separately so as to afford a basis for 


eriod. For description of series, see Labor Market and Employment Security, get 1954. 
ata prior to 1953 not comparable with subsequent data. § Preli 
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NONAGRICULTURAL EMPLOYMENT - SELECTED INDUSTRIES 


In July, employment fell seasonally in government and trade and somewhat more than seasonally in durable goods 
manufacturing. It continued to rise in finance, services, and construction. 
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with 1951, data have been adjusted to first quarter 1953 benchmark levels. 


Source: Department of Labor. 


1951 1953 Smee! 952 3, 
* i ! ! a N l ! ! 7 2a oo l ! ! ! | i ! ! ! — 
J F M A M J J A $s 0 N fh) J F M A M J J A s ° N D 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
(Thousands of wage and salary workers '] 
Govern- | ‘lranspor- 
Manufacturing Contract |Wholesale| Finance, ment tation 
Period Total construc- | and retail| service, | (Federal, and Mining 

Total Durable | Nondu- tion trade etc. State, public 

goods {rable goods local) utilities 
os collin wo thes 30, 287 10, 078 4, 683 5, 394 1, 150 6, 612 4, 703 3, 987 2, 912 845 
SRE ee 44, 382 15, 321 8, 312 7,010 2, 169 9, 519 6, 636 5, 614 4, 141 982 
eee: , LES 43, 295 14, 178 7,473 6, 705 2, 165 9, 513 6, 736 5, 837 3, 949 918 
OR SS OA 44, 696 14, 967 8, 085 6, 882 2, 333 9, 645 6, 894 5, 992 3, 977 889 
REE Ge. GR as 47, 289 16, 104 9, 080 7, 024 2, 603 10, 012 7, 140 6, 348 4, 166 916 
a ree 48, 306 16, 334 9, 340 6, 994 2, 634 10, 281 7, 380 6, 609 4, 185 885 
BE. is cea db das 49, 660 17, 259 10, 129 7, 131 2, 644 10, 533 4, e11 6, 645 4, 224 844 
1953: June__-_--- 49, 904 17, 416 10, 301 7, 115 2, 711 10, 473 7, 613 6, 585 4, 260 846 
Jay, ==> 49, 716 17, 336 10, 190 7, 146. 2, 768 10, 414 7, 674 6, 405 4, 283 836 
August___-| 49, 962 17, 537 10, 192 7, 345 2, 825 10, 392 7, 668 6, 422 4, 274 844 
September_| 50, 200 17, 510 10, 145 7, 365 2, 866 10, 523 7, 607 6, 590 4, 265 839 
October__-| 50, 180 17, 301 10, 072 7, 229 2, 889 10, 669 7, 546 6, 692 4, 257 826 
November_} 49, 851 16, 988 9, 897 7, 091 2, 789 10, 828 7, 501 6, 700 4, 216 829 
r_| 50, 197 16, 765 9, 773 6, 992 2, 632 11, 361 7,475 6, 955 4, 187 822 
1954: January_.-| 48, 147 16, 434 9, 591 6, 843 2, 349 10, 421 7, 410 6, 659 4, 069 805 
February-_| 47, 880 16, 322 9, 480 6, 842 2, 356 10, 310 7, 424 6, 639 4, 039 790 
March. - -- 47, 848 16, 234 9, 389 6, 845 2,415 10, 305 7, 463 6, 667 3, 992 772 
Aprl..... 48, 068 16, 000 9, 260 6, 740 2, 535 10, 496 7, 581 6, 699 4, 008 749 
ay.....- 47, 935 15, 836 9, 152 6, 684 2, 634 10, 375 7, 644 6, 701 4, 008 737 
June ?____- 48, 150 15, 888 9, 121 6, 767 2, 730 10, 424 7, 706 6, 625 4, 029 748 
July *....- 47, 861 15, 661 8, 878 6, 783 2, 819 10, 381 4,448 6, 469 4, 033 727 
1 Includes all full- and -time e and salary workers in nonagricultural establishments who worked during or received pay for any part of the pay period 
‘ending nearest the 15th of the month. xcludes proprietors, self-employed persons, domestic servants, and personnel of the armed forces. Total derived from this 
peta. Paap se oe Baht estimates of nonagricultural Seon of the civilian labor force reported by the Department of Commerce (p. 7) which include pro- 
Persons, and servants; which count persons as employed when they are not at work because of industrial disputes; and which are 

ud on an enumeration of population, whereas the estimates in this table are based on reports from employing establishments. 





AVERAGE WEEKLY HOURS - SELECTED INDUSTRIES 


The average workweek of factory production workers in July was 39.4 hours, 0.2 hours less than in June. The de- 
crease was less than usually occurs between June and July. 























































































































- —_——_—-—— —— — - - - _ 
HOURS PER WEEK HOURS PER WEEK 
senmatetasieii 3 | 
DURABLE MANUFACTURING NONDURABLE MANUFACTURING 
44 - 44 
<2 fal ai : | # 
O_o ee hn 40 
38 |~——— - 38 
36 |}— —_—_—_—_—__—___} —_—_— 36 K—____—_- —___—— _j}——$___—____} -_______} 
4 wm psc = pt L ; 4 « ms 
a i OT LOO, ES OT CT eT RE eR PP TT eS Fee Oe ea eee 
1951 1952 1953 | 1954 1951 | 1952 | 1953 4 1954 
“ a ae oe 
BUILDING CONSTRUCTION RETAIL TRADE 
42 42 
a. war 
38 —yz-f-. ——— - ~~ + ——+ 3a |) ——---_+-— - - -——- 
| 36 36 }— Se — 
| 
[ ee ee 
L, Paeet a ae ° ~ Sean ne => 5 
ET ee a RN ST RI MATT oo TE PRE Ce PCr eRe: Ope, a 
| 1951 1952 | 1953 | 1954 1951 1952 yl 1953 | 1954 
| SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 

















{Hours per week, for production workers or nonsupervisory employees] 





























| Manufacturing Build 
. uildin : 
Period Total Durable Nondurable conainaalin Retail trade 
— goods goods 

ae a oe eh 37.7 38. 0 37.4 32. 6 42.7 
EEF CRI a eas ETE 44.9 46. 6 42. 5 38. 4 40. 3 
a ee ee i ee 40. 4 40. 2 40. 5 38. 1 40. 7 
RESELLERS baie OPN EAA: 40. 1 40. 5 39. 6 137.3 40. 3 
1949_ nin & eesti nin Wino ec cen ad 39. 2 39. 5 38. 8 36. 7 40. 4 
SERS Ras Senter anne hmnys 40. 5 41. 2 39. 7 36. 3 40. 5 
RNR Ie cies ieee ah ae 40. 7 41.6 39.5 37. 2 40. 2 
RUROINI O Rats NIC haere niacin cist 40. 7 41.5 39. 6 38. 1 39. 9 
__——_ SRSA RNR Ean eater Se 40. 5 41.3 39. 5 37. 0 39. 3 
a 40. 7 41.4 39. 7 37.8 39. 4 
iat Ahatinkels hibited iandidibenaacmn mes 40. 3 40. 8 39. 6 37.1 39. 9 
(EEE LEON IT 40. 5 41.1 39. 6 37. 6 39. 8 
EEE TALI LL 39. 9 40. 6 39. 0 36. 1 39. 1 
SAAN LLL AEITE ATE T. TER 40. 3 41.0 39.3 37. 7 38. 9 
| ALES EL SEALS LEE ATE 40. 0 40. 6 39. 1 36. 7 38. 8 
I ne ee lr a 40. 2 40. 8 39. 3 36. 3 39. 2 
I i aaa i a 39. 4 40. 1 38. 5 33. 9 39. 0 
TALL LN REEL LESTE 39. 6 40, 2 38. 8 36. 0 39. 1 
NRL AT RSet Seale: 39. 5 40. 0 38. 8 36. 4 39. 1 
eit ti hth hints inate incinnn elaais abbid a acest 39.0 39. 7 38. 0 36. 5 39. 1 
Acid teat thin enindh-sbeteaeiiaobiiatte biel drab laibciopen ton dl 39. 3 39. 9 38. 5 2 36. 7 38. 9 
| REE ESE IETS LEE LEED 39. 6 40. 0 39. 0 2 37.0 39. 4 

han a St 39. 4 39. 8 38. 9 (*) (*) 

1 Data beginning with January 1948 are not strictly comparable with those for earlier periods. 3 Preliminary estimates. 
2 Data became available after chart was prepared. 4 Not available. 


NotE.—Beginning with 1951, data have been revised as the result of adjusting employment series to a more recent benchmark, 9 
Source: Department of Lahar. 








AVERAGE HOURLY EARNINGS .- SELECTED INDUSTRIES 


Average hourly earnings in manufacturing in July were practically the 


_——— 


same as in June. 





























































































































































































































— ———_ —— = eens ae 
DOLLARS PER HOUR DOLLARS PER HOUR 
200 260 Ja 
DURABLE MANUFACTURING BUILDING CONSTRUCTION fh. 
(4 
190 a a 250 Uf 
allel ” - 
A, | i" 
, 
1860 v 240 
1983 PRES A... 1953 PRICES! 
pews “4 + 
. on a xy 
“ ae CURRENT PRICES wie ANT 
ore fo CURRENT PRICES 
160 220 a 
Te . 4+ 2.10 + =“ + 
oCatrtlit itt PONE ONO a eT gO 
1951 1952 1953 1954 1951 | 1952 1953 | 1954 
“70 150 
NONDURABLE MANUFACTURING RETAIL TRADE 
‘ oo 
60 Vv = 140 a 
1953 PRICES ‘ - y 2 
L ——— 1963 PRICES sat 
nai % Paes f) 0 ‘foe aan i N 
er ew NES ENT PRICES 
140 " - me 1 ‘SOT LL on a 
OCLs li ti i) see CPSU RK ROO EE CNT ENH ALOR Cee R Naeem eee 
195! | 1952 1953 1954 1951 1952 1953 | 1954 
Y cannincs IN CURRENT PRICES DIVIDED BY CONSUMER PRICE INDEX ON BASE 1953*100. i 
SOURCE: DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS . ’ | 
[For production workers or nonsupervisory employees] 
Durable goods | Nondurable goods Building , 
Period All manutneturing manufacturing manufacturing construction Retail trade 
Current} 1953 |Current! 1953 |Current} 1953 |Current} 1953 | Current| 1953 
prices | prices! | prices | prices! | prices | prices! | prices | prices! | prices | prices! 
> EE ea _..--| $0. 633 | $1. 220 | $0. 698 | $1. 345 | $0. 582 | $1. 121 | $0. 932 | $1. 796 | $0. 542 $1. 044 
EES . 961 1. 485 1. 059 1. 637 . 803 1, 241 1. 252 1. 935 . 679 1, 049 
ES Oe Ble cok «ro soo 1. 086 1. 490 1. 156 1. 586 1. 015 1. 392 1. 478 2. 027 . 893 1. 225 
SEES eee 1. 237 1. 481 1. 292 1. 547 1.171 1. 402 1. 681 2.013 1. 009 1. 208 
NEE Die ein ace 1. 502 1. 410 1. 568 1. 278 1. 422 | 2 1. 848 | 2 2. 056 1. 088 1, 210 
se a Bie tn ln i 1, 401 1. 574 1. 469 1. 651 1. 325 1. 489 1. 935 2. 174 1. 137 1, 278 
Ny aes Uiin ko ono ma 1, 465 1. 630 1. 537 1. 710 Las 1. 533 2. 031 2. 259 1. 176 1. 308 
ORES: Gaon ea 1. 59 1. 64 1. 67 1.72 1. 48 1. 53 2. 19 2. 26 1. 26 1. 30 
EEE Siar) 1, 67 1. 68 1. 77 1. 78 1. 54 1. 55 2, 31 2. 33 1. 32 1. 33 
ERSTE sk 1, 77 1. 77 1. 87 1. 87 1. 61 1. 61 2. 48 2. 48 1. 40 1. 40 
See eee... 5..........- 1. 77 1. 77 1. 87 1. 87 1. 60 1. 60 2. 44 2. 44 1. 40 1. 40 
eh Btn ocinnmei 1.77 1. 76 1. 88 1. 87 1. 61 1. 61 2. 47 2. 46 1. 41 1. 41 
ices onccncas 1.77 1. 76 1. 88 1. 87 1. 61 1. 60 2. 49 2. 48 1. 41 1. 40 
September_......._.- 1. 79 1. 78 1. 90 1. 89 1. 63 1. 62 2. 52 2. 50 1. 42 1. 41 
cn wececccce 1. 79 Le 1. 90 1. 88 1. 62 1. 61 2. 54 3. 53 1. 42 1. 41 
November. .-_..._.-- 1. 79 1. 78 1. 89 1. 88 1. 63 1. 62 2. 55 2. 54 1. 42 1. 41 
December_.......-...| 1.80 1. 79 1. 90 1. 89 1. 64 1. 63 2. 57 2. 56 1. 39 1. 38 
1954: January _._._..._.._| 1.80 1. 79 1. 91 1. 90 1. 65 1. 64 2. 58 2. 56 1. 43 1. 42 
February Se eae ae 1. 80 1. 79 1. 90 1. 89 1. 65 1. 64 2. 59 2. 58 1. 43 1. 42 
ein cnc nene 1. 79 1. 78 1. 90 1. 89 1. 65 1. 65 2. 59 2. 58 1. 43 1. 43 
SS 1. 80 1. 80 1. 90 1. 90 1. 65 1. 65 2. 58 2. 57 1. 43 1. 43 
RE Eee 1. 81 1. 80 1. 91 1. 90 1. 66 1. 65 32. 58 $2. 57 1. 45 1. 44 
Peieeass.......1 & Sl 1. 80 1. 91 1. 90 1. 66 1.65 | 32.58 | 32.56 1. 46 1. 45 
Ek ee 1. 80 (5) 1. 91 (5) 1. 66 (5) (5) (5) (5) (5) 
! Earnings in current divided b rice ind =100. Data b ilable af h vas d. 
cart, Date, beginning wi SHE Gal Galil cemigusahie with thece be‘ Pretmanary cotknstes et rerere 


5 Not available. 
NotE.—Beginning with 1951, data have been revised as the result of adjusting employment series to a more recent benchmark, 


10 


Source: Department of Labor. 





AVERAGE WEEKLY EARNINGS - SELECTED INDUSTRIES 


Average weekly earnings of factory production workers dropped 76 cents in July to $70.92, or 41 cents under the 
earnings of a year earlier. 
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1951 1952 1953 1954 1951 1952 1953 1954 
70 60 
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sss PRICES u 

65 55 

1953 PRICES =e ‘ c 

| Vt SSN FoF 
N _ = 2s 
— =F { “T™ Sunnent PRICES 
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4 EaRNINGS IN CURRENT PRICES DIVIDED BY CONSUMER PRICE INDEX ON BASE 1955=100. 


SOURCE: DEPARTMENT OF LABOR. ' COUNCIL OF ECONOMIC ADVISER ., 
. a J 

















(For production workers or nonsupervisory employees} 












































: Durable goods | Nondurable guods Building 
Period All manufacturing manufacturing manufacturing construction Retail trade 
erio 
Current! 1953 |Current! 1953 |Current! 1953 |Current} 1953 | Current| 1953 
prices | prices! | prices | prices! | prices | prices! | prices | prices! | prices | prices! 
REE eee eee _...--.| $23. 86 | $45. 97 | $26.50 | $51. 06 | $21. 78 | $41.97 | $30.39 | $58. 55 | $23. 14 $44. 59 
1o¢o...... ivieesesceah ee 66. 68 49. 30 76. 20 34, 12 52. 74 48. 13 74, 39 27. 36 42. 29 
ae See ie 60. 11 46. 49 63. 77 41.14 56. 43 56. 24 77. 15 36. 35 49. 86 
ee 4 --| 49.97 59. 84 52. 46 62. 83 46. 96 56. 24 63. 30 75. 81 40. 66 48. 69 
ea ae 54.14 | 60.22 | 57.11] 63.53) 50.61 | 56.30 | 268.85 | 276.59] 43. 85 48. 78 
I sala oe Santa Bein eae ae 54. 92 61. 71 58. 03 65. 20 51. 41 57. 76 70. 95 79. 72 45. 93 51. 61 
RNs csp ceia eine a ia eee 59. 33 66. 00 63. 32 70. 43 54. 71 60. 86 76. 7 82. 01 47. 63 52. 98 
ith bs sebamddncmmadede 64.71 | 66.71 | 69.47} 71.62} 5846) 60.27) 81.47) 83.99] 50. 65 52. 22 
NM rer cago as aiid Bilge cients Bee 67. 97 68. 52 73. 46 74. 05 60. 98 61. 47 88. 01 88. 72 52. 67 53. 09 
i SEES ee peennen are 71. 69 71. 69 77. 23 77. 23 63. 60 63. 60 91. 76 91. 76 55. 02 55. 02 
i a 72. 04 71. 97 77. 42 77. 34 63. 52 63. 46 92. 23 92. 14 55. 16 55. 10 
Se 71. 33 71. 12 76. 70 76. 47 63. 76 63. 57 91. 64 91. 37 56. 26 56. 09 
fe Oey 71. 69 71. 33 77. 27 76. 89 63. 76 63. 44 93. 62 93. 15 56. 12 55. 84 
September_..........| 71. 42 70. 92 77. 14 76. 60 63. 57 63. 13 90. 97 90. 34 55. 52 55. 13 
Re: 72.14 | 71.50} 77.90] 77.21 63.67 | 63.10 | 95.76] 9491 | 55. 24 54. 75 
November-__.-------- 71. 60 71. 24 76. 73 76. 35 63. 73 63. 41 93. 59 93. 12 55. 10 54. 83 
December. _-_-------- 72.36 | 72.07 | 77.52 | 77.21 | 64.45! 6419] 93.29| 92.92| 54.49 54. 27 
1954: January........--_-- 70.92 | 70.43 | 76.59) 76.06! 63.53 | 63.09 | 87.46 | 86.85] 55.77 55. 38 
February............ 71.28 | 70.93 | 76.38 | 76.00 | 64.02! 63.70] 93.24} 92.78 | 55.91 55. 63 
| een eee 70. 71 70. 50 76. 00 75. 77 64. 02 63. 83 94. 28 94. 00 55. 91 55. 74 
an biases lant ied 70. 20 70. 06 75. 43 75. 28 62. 87 62. 74 94. 17 93. 98 55. 91 55. 80 
ae iw acmiants 71.13 | 70.78 | 76.21 75.83 | 63.91 | 63.59 | 394.69 | 394.22 | 56 41 56. 13 
June 4____-- _.....-| 71.68 | 71.25 | 76.40| 75.94] 64.74) 64.35 | 395.46 | $94.89 | 57. 52 57. 18 
July 4 ______}| 70.92] (8) 76. 02 (5) 64.57 | (5) (5) (5) (5) (5) 








! Earningsin current prices divided by consumer price index on base 1953=100. 3 Data became available after chart was prepared. 
2 Data beginning with January 1948 are not strictly comparable with those for 4 Preliminary estimates. 
earlier periods. 5 Not available. 


Norte.—Beginning with 1951, data have been revised as the result of adjusting employment series to a more recent benchmark. Source: Department of Labor. 
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PRODUCTION AND BUSINESS ACTIVITY 


INDUSTRIAL PRODUCTION 





The industrial production index in June remained at the May level of 124 (1947-49=100). Indications are that 





the index continued steady in July, as most industries showed about the usual seasonal declines. 









































































































INDEX, 1947- 49 = 100 INDEX, 1947-49 =100 
175 175 
SEASONALLY ADJUSTED 
DURABLE MANUFACTURES ie 
inl. 
150 t—4 = * 150 
TOTAL % 
N 
NONDURABLE 
MANUFACTURES 125 
- vo, ae 
had .. al 
\N mineracs 
100 100 
| et a a a | rrrriterrtpr trprprrtirprsr trp r rp tipriiry | 75 
1942 44 46 48 50 52 54 JFMAMJJIASONDIVFMAMJUJVASON OII FMAMIJUJI AS OND 
i] 1952 1953 1954 
% PRELIMINARY ESTIMATES. 
. SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
—— 
{[1947-49=100, seasonally adjusted] 
Total Manufactures 
Period industrial Minerals 
production Total Durable Nondurable 
I eg cece cen cenne 58 57 49 66 68 
EE RS GEE a 127 133 162 103 87 
ee RE eA A 90 90 86 95 91 
I te i cee eecccecee 100 100 101 99 100 
BB. 6. iin cnesceacecceces 104 103 104 102 106 
ee ee as nee cencs 97 97 95 99 94 
ee ep aI a 112 113 116 Liz 105 
i i en nee ceceuce 120 121 128 114 115 
RL oo ol dutncitmoccinectbaccecencs 124 125 136 114 114 
Tn lewweseccececce 134 136 153 118 116 
EE Ry ET RE ES 137 13 156 123 117 
EE SS TE oS 7 Te ee 136 138 154 121 119 
ede hale ab dd dlboacsscedecooe-se 137 139 157 121 120 
ADDO. 6. di ddl on ntecuuccncenns 136 138 157 119 119 
eee. Jo Sioi0... die dub -~-ib-L.-~-.--.. 133 135 152 117 118 
EDS TS a ae se 132 134 151 117 114 
SEES a ee 129 131 146 115 111 
le i i Ce okt abmececbene 126 127 142 112 113 
TS EE 125 127 140 113 113 
dt iva ctabbadcccctdcéiccocu-ce 125 126 139 113 113 
a AN dt oe nledbndbnacececteccccccece 123 124 135 114 112 
EGS SES HLS BE) a a 123 125 134 115 109 
SS eT Gs i ea ee Se oe a re 124 126 135 116 111 
GL LALLA a 124 126 135 116 111 
1 Preliminary estimates. Source: Board of Governors of the Federal Reserve System. 


WEEKLY PRODUCTION - SELECTED INDICATORS 


The cutback in steel production and auto assemblies in July reflected the holiday and vacations. 


Electric power 
distribution continued to exceed the levels of a year earlier. 
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SOURCES: AMERICAN IRON AND STEEL INSTITUTE, DEPARTMENT OF THE INTERIOR, EDISON ELECTRIC INSTITUTE, AND WARD'S AUTOMOTIVE REPORTS COUNCIL OF ECONOMIC ADVISERS 









































Steel | Electric power,| Bituminous 
| | A Anti Cars and 
, | by utilities coal 
Period Thousands of — KR. (millions of | (thousands of eumine 
’ net tons capacity ! kilowatt-hours)| short tons) 
Weekly average: 
al i a a 1, 857 96. 9 6, 183 1, 687 154, 212 
aii dase adie kc di inilig iii tth et 2,018 100. 9 6, 958 1, 772 129, 828 
eee 1, 782 85. 8 7, 451 1, 548 106, 834 
Renta AACE 2, 141 94. 9 8, 244 1, 507 140, 551 
PER? IR ences bnecsccenecas 2, 192 97.2 8, 279 1, 603 150, 449 
init tidntsteeldiee corbiepaeaanisint 2, 099 93.1 8, 238 1, 540 154, 329 
| aie ap late 2, 123 94, 2 8, 488 1, 549 147, 542 
PD cindgcmndetisiuat 2, 076 92. 1 8, 352 1, 640 128, 375 
HERE IE Ne 2, 136 94.7 8, 331 1, 503 140, 317 
NOVGMNGP. ...ccencscccens 2, 026 89. 9 8, 352 1, 496 103, 576 
ee re ee 1, 798 79. 7 8, 502 1, 466 103, 511 
oe , | 1, 795 75.3 | 8, 918 1, 346 138, 387 
CS EE TEE 1, 771 74.3 8, 576 1, 226 132, 416 
i a 1, 646 69. 0 8, 526 1, 146 136, 951 
RRR SIE eee 1, 625 | 68. 1 8, 347 1, 109 144, 140 
| ESE TE Sa aa eee 1, 687 70. @ 8, 406 1, 142 144, 496 
See eee | 1, 716 | 72.0 8, 684 1,314 128, 209 
LEE eee eee 1, 501 | 63. 0 | 8, 841 1, 182 119, 768 
Week ended: | 

1954: July a ee 1, 568 65. 8 8, 825 1, 455 128, 396 
| GOR he ee: 1, 430 | 60. 0 8, 185 1, 068 99, 082 
| Sa eee ieee 1, 534 | 64. 3 8, 951 1, 200 125, 091 
| ee ee ee eee 1, 557 | 65. 3 9, 103 1, 182 122, 789 
| FRR Stanee 1, 532 | 64, 2 9,139 | ° 1, 250 123, 482 
REGRETS. 6 oc ecracmacs oe 1, 527 64. 0 OOG8 | cn cnancaeeeel 120, 392 

U2 a ee 1, 519 | 2 ee ee 








! Percent of capacity based on weekly net ton capacity ot 1,906,268 for the first half of 1950, 1,928,721 Destnaine july 1 1, 1950, 1,999,034 beginning January 1, 1951, 


2 ,077,040 beginning January 1, 1952, 2,254,459 beginning January 1, 1953, and 2,384,549 beginning January 3, 1954 
? Daily average for week. ’ Preliminary estimates. 


Sources: American Iron and Steel Institute, Edison Electric Institute, Department ofthe Interior, and Ward’s Automotive Reports. 
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PRODUCTION OF SELECTED MANUFACTURES 


In June production of most durable and nondurable goods industries was about the same as in May. 


Important 
exceptions were an increase in steel output and a decrease in auto production. 




































































































































































Pom 
INDEX, 1947-49= 100, SEASONALLY ADJUSTED INDEX, 1947-49=100, SEASONALLY ADJUSTED 
150 PRIMARY METALS 16 
Pe i N\ f. 
100 LAN mall # wiih AND 100 whee 
Vv PRODUCTS bag is Ang 
50 ran = Se Litiriiitis ERTRGUEERRCEERER GREED 50 2 2 2-28 
TRANSPORTATION 
200 EQUIPMENT 200 
| vA \ a 
wN 
HEMICALS AND 
[- ALLIED ypuovers 
150 r} MACHINERY @ 18 — 
~~ a ne i . yj 
- ed in FOOD AND BEVERAGE 
MANUFACTURES 
soLLissrit poepridirirrtitprititipstitiittitiit) soLttsrtst 4 HURERRERURRCREREOREORRRGRRREROE! 
1947 49 SI 53 1952 1953 1954 1947 49 SI 53 1952 1953 1954 
SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. COUNCIL OF ECONOMIC ADVISERS 
{1947-49= 100, seasonally adjusted] 
Durable manufactures Nondurable manufactures 
Transpor- : Food and : 
: : Lumber ° Textiles | Petroleum Chemicals 
Period “anes and Machinery —— and and coal tag and allied 
products a oh apparel products faatures products 
ities tcascumnuponcesce 53 80 38 48 80 63 66 45 
inc tdattweopoccoe 103 101 103 96 99 97 101 97 
SENSES Lt 107 106 104 102 103 104 99 103 
RE 90 93 93 102 97 99 100 101 
i indice biehem snore o 115 113 114 120 110 110 103 121 
SS Se 126 113 130 135 106 122 105 136 
cane ecccon 116 111 147 154 105 123 105 137 
a 132 118 160 189 107 130 107 147 
1068: May...............-.. 139 119 162 192 115 131 109 151 
RE 3 137 114 161 188 113 131 106 150 
SE i 136 119 164 196 111 132 108 152 
a tn a es ws nen dn 137 116 165 191 106 132 108 148 
September___.......-- 130 114 161 186 102 131 109 147 
Rp A 128 117 159 189 102 129 108 146 
November_-..........-. 122 115 152 180 98 129 108 145 
December.........--.-- 113 110 146 182 95 128 103 145 
1954: January .._......---... 111 115 143 183 96 124 105 143 
February. -.......---.-- 109 120 141 178 95 126 106 146 
SE a ae 103 116 138 171 97 122 106 146 
Eo i 103 114 138 172 100 124 107 | 146 
RS Oe ae 106 121 137 175 99 122 110 | 147 
a A Se & 139 170 98 122 | 109 148 
1 Preliminary estimates. 





Source: Board of Governors of the Federal Reserve System. 
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GROSS PRIVATE DOMESTIC INVESTMENT 
































































































































The gross private domestic investment increased about $1 billion (seasonally adjusted annual rate) between the 
first and second quarters of 1954. New construction increased. The rate of inventory disinvestment was reduceds 
BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
70 70 
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
60 ZN 60 
50 /W 50 
GROSS PRIVAT! NX 
DOMESTIC INVESTMENT eee 
40 \) 40 
30 30 
NEW CONSTRUCTION 
2aoee? 
>) 
20 20 
X, 
X 
X 
10 wv m" 10 
x o™. 
AY e XV * af % oe 
Sect” / LY A / », Neateg, i he Mk 
0 ) 7 \¢ * rs = ~. va PY fe) 
wae 4 CHANGE IN BUSINESS” ™ 
INVENTORIES Neate amoane 
-10 = ee ae oe oe ee oe = . | l | | l | | | ] -10 
1942 1944 1946 1948 1950 1952 1954 1951 1952 | 1953 1954 
SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars] 
New construction 
ae Producers’ Change in 
Period P anntes durable business 
Mths Residential equipment | inventories 
investment Total nantunen Other 
a re rk ea Bae eels | 9.3 4.8 2. 4 = 3 4.2 0. 4 
ase ey rs ae a! 2. 7 .8 1.9 5. 4 —1.0 
Red yee kta eo eae 7 27. 1 10. 3 4.0 6. 3 10. 7 6.1 
a nea ee ae eae ee 29. 7 14. 0 6. 3 3 16. 7 —1.0 
SE eee nese ae 41.3 17.9 8. 6 9.3 19. 1 4.2 
Eee ee eee ee z 32. 5 17. 5 8.3 9. 2 17.8 —2.7 
0 Ee ae ee are ee ae 61.2 oa. 74 12. 6 10. 1 21.1 7.4 
RR ta al hh cn ee oo co ll 56. 9 23. 3 11.0 12. 4 23. 2 10. 4 
See ee nore Sips 50. 7 23. 7 Te ee 12. 6 23. 3 3. 6 
|, 2 eee ee 51. 4 | 25. 5 11.9 13. 6 24. 4 1.5 
Seasonally adjusted annual rates 
1953: First quarter_.......________| 51.9 | 25.0 | 11.7 13.3 24.1 2.8 
Second quarter__________--_--| 55. 9 | 25. 9 | 12. 2 13. 7 24.4 5.4 
Third quarter___-__--- easel 52. 4 | 25. 6 | 12. 1 13. 5 24. 6 2. 0 
Fourth quarter________-- 45.5 | 25. 7 | 1 a 13. 9 24. 0 —4,2 
1054: First quarter.............-- 44.5 26. 0 11.7 14.3 22. 7 —4.2 
Second quarter.__.....-__--- 45. 6 27.0 | 12.8 14.2 22. 4 —3.8 
Note.—The national income and expenditure series have been revised by the Department of Commerce. For details see Survey of Current Business, July 1954. 
Detail will not necessarily add to totals because of rounding. Source: Department of Commerce. 








EXPENDITURES FOR NEW PLANT AND EQUIPMENT 


Business expenditures for new plant and equipment totaled $27.5 billion (seasonally adjusted annual rate) in the 
first quarter of this year and were scheduled at a rate of almost $27 billion in the second and third quarters, according 
to a survey made in April and May. 
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ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
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a 
an Ge L-? 410 
Pg COMMERCIAL AND sah —_ 
sae Jann 
ante 
PUBLIC ee a 
a gene a 
—— rameenmens™ — + ae 
| = a aS = a as EsES 0 
1945 1947 1949 1951 1953 1950 1951 i952 1953 1954 
4/ SEE NOTE 4 ON TABLE BELOW. 
SOURCES: SECURITIES AND EXCHANGE COMMISSION AND DEPARTMENT OF COMMERCE. COUNCIL OF ECONOMIC ADVISERS 
[Billions of dollars} 
mae _— Manufacturing _ Transportation ns Commer- 
eri re) ining sae4s cial an 
Durable | Nondura- : utilities 
Total goods | ble goods Railroads | Other other ? 
ae 5. 51 1, 94 0. 76 1.19 0. 33 0.28 | 0. 36 0. 52 2. 08 
et a 8. 69 3. 98 1. 59 2. 39 . 38 . 55 . 57 . 50 2. 70 
Dt iticnbibibebonscnccoe 22. 06 9.13 3. 48 5. 65 . 88 1, 32 1, 28 2. 54 6. 90 
ith dtnbebeboccuoscce 19, 28 7.15 2. 59 4. 56 . 79 1, 35 . 89 3. 12 5. 98 
i ttecbubdghnaocwncud 20. 60 7. 49 3. 14 4. 36 .71 1.11 1, 21 3. 31 6. 78 
a 25. 64 10. 85 5. 17 5. 68 . 93 1, 47 1. 49 3. 66 7. 24 
Db ctbehebdbbnooneees 26. 49 11. 63 5. 61 6. 02 . 98 1. 40 1. 50 3. 89 7. 09 
ti ib dichpsecosces 28. 39 12. 28 5, 82 6. 46 1. 01 1. 31 1. 46 4. 55 7. 78 
Seasonally adjusted annual rates 
1953: First quarter. ------- 27. 84 12. 35 5. 98 6. 36 . 96 1. 34 1. 38 4. 40 7. 42 
Second quarter_____-- 28. 48 12. 26 5. 88 6. 38 . 93 1. 34 1. 38 4. 64 7. 92 
Third quarter- -- ---- 28. 92 12. 30 5. 76 6. 54 1. 06 1. 30 1. 59 4,72 7. 94 
Fourth quarter. - - .-- 28. 56 12. 22 5. 69 6. 53 1. 10 1. 26 1. 52 4. 46 8. 00 
1954: First quarter_-_-___--_- 27. 48 11. 87 5. 50 6. 37 . 95 1. 06 1. 47 4, 29 7. 84 
Second quarter ‘____- 26. 94 11, 42 5. 54 5. 87 . 98 . 86 1, 27 4. 44 7. 98 
Third quarter ‘_____- 26. 79 11. 02 5. 09 5. 94 1. 04 . 70 1. 30 4. 53 8. 20 




















Soa 
3 Co: and other includes trade, service, finance, communications, and construction. 
+ Annual total is sum of seasonally unadjusted quertenty expenditures; it does not necessarily coincide with average of seasonally adjusted figures, in part 
because of adjustments when necessary for systematic tendencies in anticipatory data. 
4 Estimates based on anticipated capital expenditures as reported by business in April and May 1954. 
Note.—These Sours 0 not agree with the totals included in the gross national product estimates of the Department of Commerce, principally because the 


latter cover t and also certain equipment and construction outlays charged to current expense. 
Detail not necessarily add to totals because of rounding. 


Sources: Securities and Exchange Commission and Department of Commerce. 
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NEW CONSTRUCTION 


New construction expenditures, seasonally adjusted, remained at a monthly rate of above $3 billion during July. 


The total for the first 7 months of this year reached a new high and was about 3 percent above the corresponding period 
of 1953. The increase occurred almost entirely in private building. 
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15 1.5 
PRIVATE RESIDENTIAL 
(NONFARM) OTHER PRIVATE 
1.0 seg asian 1.0 
FEDERAL, STATE, AND LOCAL 

5 5 

fe) se a ae | mr Ss = arm = | me So =e a ee | me eS eS 
J F M A M J J A S$ O N Oj J F MAM J J A Ss oO N Old F M A M J J A Ss oO N i?) 
1952 1953 1954 
SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF LABOR. COUNCIL OF ECONOMIC ADVISERS 
{Millions of dollars, seasonally adjusted] 
Private construction Federal, 
Period a Total Residential Other State, and 
__ private (nonfarm) local ! 

1939 monthly average____.._.-.----- 683 366 223 142 317 
1942 monthly average_..._..-------- 1, 173 285 143 142 888 
1944 monthly average___..---------- 438 182 68 114 256 
1946 monthly average_.......------- 1, 000 803 335 469 197 
1948 monthly average_-__-_.---_-.--- 1, 806 1, 404 715 , 689 402 
1949 monthly average__.____--_..---- 1, 899 1, 365 689 676 534 
1950 monthly average_........-.---- 2, 371 1, 788 1, 050 738 583 
1951 monthly average___......------ 2, 598 1, 814 914 899 785 
1952 monthly average__.._....._---- 2, 751 1, 842 925 917 908 
1953 monthly average__._.._...._--- 2, 938 1, 990 994 996 948 
I I alec ih a a te ei 2, 961 2, 032 1, 031 1, 001 929 
Se een 2, 916 2, 008 1,015 993 908 
(1, SESS a eee 2, 883 2, 000 1, 005 995 883 
ae 2, 925 1, 994 995 999 931 
MU 5 2, 880 1, 982 979 1, 003 898 
NOVOMPC?.................... 2, 936 2, 002 976 1, 026 934 
a 2, 955 1, 992 981 1, 011 963 
rr 2, 956 1, 992 971 1, 021 964 
a era 3, 050 2, 004 972 1, 032 1, 046 
eee 3, 001 2,017 981 1, 036 984 
EES eee 3, 025 2, 063 1, 082 1, 031 962 
Eee eee emer enene 3, 066 2, 156 1, O81 1, 035 950 
ELL TELAT 3, 069 2.112 | 1, 085 1, 027 957 

| RIT eee ne 3, 085 | 2,152 | 1,114 1, 038 933 











1 Includes public residential construction. 


2? Preliminary estimates. 
Sources: Department of Commerce and Department of Labor. 
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NEW HOUSING STARTS 


Nonfarm housing starts rose 12 percent in June to a total of 120,000, the peak month thus far this ag 
sonally adjusted basis, private starts were at an annual rate of 1,206,000 units, well above the rate 


1950, and greater than any month since January 1951. 


On a sea- 
or any June since 


















































THOUSANDS OF UNITS THOUSANDS OF UNITS 
150 150 
NEW NONFARM DWELLING UNITS 

1953 

er 

Fm ~1952 ee 
100 4 = —__— 100 
Sie 
wm maw oeeer@s. | 
50 +50 
6 l | | | | | | | o 
J F M A M J J A Ss ° N 
SOURCE: DEPARTMENT OF LABOR COUNCIL OF ECONOMIC ADVISERS 






































All new nonfarm housing units started 

; Seasonally ad- 

Period justed annual 

Total Public Private sara gervane 

hn ckdncnneccanneeennesceseosss 1, 025, 100 36, 300 Sy 
i cdunnickdEcedencduecenesones 1, 396, 000 43, 800 6 Sk Ee lowscasecennene 

0 EE ne 1, 091, 300 71, 200 5, SD Be laesnceeceverce 

EE EET 1, 127, 000 58, 500 tC Be svccoesiumonne 

EEE EEE SE 1, 103, 800 35, 500 5, GE OOF bewccesccsucces 
ee 85, 400 3, 000 Rt Rcdihendnncenwes 
DP ithcbesdteeretienéoneencceosce 116, 300 3, 600 BE FED biceccccescesee 
DT Pitdcieieehebepeshictenwnereces 90, 900 5, 900 Te lscsescesccenne 
TL titiitcnethtiesetétccewsncenenes 93, 900 4, 900 DEE ivanccccanvenke 
Dt dienebehidieneeceséesnecens 92, 000 3, 000 OO, GRP jo cncsccccecces 
EEE 108, 300 2, 700 105, 600 1, 065, 000 
EE 104, 600 2, 600 102, 000 1, 064, 000 
Es annccnbecnecteccoccencescees 96, 700 300 96, 400 1, 015, 000 
Ne ccceaenaceneceneneeooe~< 93, 200 1, 000 92, 200 988, 000 
SER Ee 95, 100 3, 000 92, 100 1, 014, 000 
in cera acunecencucccocces 90, 100 (1) 90, 100 1, 050, 000 
td. weacenkbboccecceccacccces 81, 500 1, 600 79, 900 1, 077, 000 
ESS SE 65, 800 1, 300 64, 500 1, 060, 000 
its thedetescecs--4-.---.-.-.---..-...- 66, 400 1, 300 65, 100 1, 056, 000 
en deces ean senns---s------- 75, 200 1, 300 73, 900 1, 152, 000 
IR oocn cose. -....---.......-- 95, 200 2, 000 93, 200 1, 130, 000 
EES SS ESE ee 111, 000 1, 200 109, 800 1, 136, 000 
EE EE eee 107, 000 500 106, 500 1, 074, 000 
cr 120, 000 4, 400 115, 600 1, 206, 000 

1 Less than 50. 3 Preliminary estimates. 

18 Note.—Data beginning with January 1954 are based upon a revised method of estimating housing starts. In addition, voviess seasonal indexes have been 


applied in computing seasonally adjus 


annual rates of private housing starts from January 1946 forward. 


ource: Department of Labor. 





INVENTORIES AND SALES 


Total June sales were about $800 million (seasonally adjusted) higher than a month earlier, with increases occurring 
at both the manufacturers’ and distributors’ levels. Manufacturers’ new orders rose slightly. A decline of $400 
million in total manufacturing and trade inventories during June brought the total decline for the first 6 months of this 
year to $2.1 billion. Most of the decrease during the half year occurred in stocks of durable goods manufacturers. 




































































































































































BILLIONS OF DOLLARS, SEASONALLY ADJUSTED as OF DOLLARS, SEASONALLY ADJUSTED a — - | 
TOTAL* AND MANUFACTURING | RETAIL ] 
~ | 
80 — seh nina rr 20 geen econ see see? ~ — 
aw | INVENTORIES 
Ce ee oo” | | 
ah - a wa ST 
ss | ae, INVENTORIES * | al a | | SALES | pe 
| | | | | | 
| | | | | | 
Pt ey a es _ oltre titi tt 
| 1951 1952 1953 1954 
TOTAL SALES* INDEX, 1947~49=100, SEASONALLY ADJUSTED —_ 
ae | 4 DEPARTMENT STORES 
[ --o" —<— 140 ————___—__—___—_ 
40 s iseealilteesealai Nm 
rd 
eee 130 | #1 i 
| / 1 ¢ ™ 
a | 7 \ INVENTORIES ~ / 
=~", / 
ee ny ii ans | yh 
20 4 " e 
MANUFACTURING 7 
SALES 
110 
es SALES 
olteti ti too Littl tt 
1951 1952 1953 1954 1951 1952 1953 1954 
4% WHOLESALE, MANUFACTURING, AND RETAIL. 
|__ SOURCES: DEPARTMENT OF COMMERCE AND BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. _ COUNCIL OF ECONOMIC ADVISERS. 
| or nd | Retail | Manufacturing | Department stores 
rT iI | I | N I 
: nven- nven- | Inven- ew nven- 
wanes tories ? Sales ° | tories * Bales ° | tories? | Sales * orders? tories ¢ Bales * 
mere : Index 1947-49= 100, 
Millions of dollars, seasonally adjusted seasonally adjusted 
0 SRE eee: 20,051 | 10,802| 5,534| 3,503 | 11,465 | 5,112 | 5, 354 35 35 
ee | 42,892 | 27, 150 | 11, 852 | 8,541 | 24, 457 12, 617 13, 694 77 90 
I Sins 2 eidcn teach ate hene | 55,612 | 36,438 | 15,828 | 10,877 | 31,693 | 17, 630 17, 350 107 104 
einige: 52,111 | 34,664 | 15,811 | 10,893 | 28,860 | 16, 416 | 15, 903 100 98 
Serene 64, 721 39, 917 | 18, 652 | 11, 974 34,314 | 19, 285 20, 980 109 105 
Di Cntenheeieounawas 5 75, 268 | 5 44, 821 | 521,239 | 13, 185 42, 904 | 22, 205 24, 391 129 109 
ee Spi eos 77, 109 | 46, 080 | 21, 592 | 13, 674 44, 190 23, 046 23, 710 118 110 
Se 81, 072 48,817 | 22, 661 14, 234 | 46, 722 25, 271 23, 846 126 112 
i 79,678 | 49,395 | 22,455 14,424 | 45,673 | 25,816 | 25, 883 127 117 
ee 80, 167 50,003 | 22, 294 14, 412 46, 160 25, 882 25, 152 128 115 
ee 81, 116 50,398 | 22,743 14, 469 46, 485 26, 366 24, 525 130 113 
(ES Eee 81, 586 48, 138 | 22, 775 14, 073 46, 888 25, 067 22, 339 131 112 
September-------- 82, 000 48,652 | 22,924 13, 982 47, 087 25, 379 22, 661 128 107 
oo ——— 81, 805 48, 284 22, 720 14, 040 47, 044 25, 010 22, 163 128 110 
Novemper........ 81, 276 47, 518 | 22,437 | 14, 104 46, 909 24, 256 21, 594 127 113 
December- -_------ 81, 072 47,209 | 22, 661 13, 932 46, 722 24, 126 22, 026 123 112 
1954: January___------- 80, 688 46, 450 22, 521 13, 622 46, 382 23, 902 20, 749 120 107 
Poprmary.......... 80, 390 | 46, 714 22, 421 13, 972 46, 115 23, 620 22, 016 119 109 
i 80, 093 47, 094 22, 563 13, 900 | 45, 774 24, 064 22, 859 121 105 
DE viedeonsede | 79,516 | 47,636 | 22, 690 | 14,242 | 45,183 | 24,418 | 23, 017 120 111 
ee | 79, 372 | 46, 914 | 22, 804 14, 044 44, 798 23, 978 22, 819 121 108 
June *_....-....<. 78,957 | 47, 700 | 22, 600 | 14,439 | 44, 504 24, 176 22, 877 122 112 
eee | peor ae eer ocr |--------- lieveeomee |---------|---------|---------|---------6 115 
1 Also includes wholesale, not shown separately in this table. 8 New 8 n 








5 New series on retail trade beginning with 1951; not comparable with previous 
3 Book value, end of period. data. See Survey of Current Business, September and November 1952, for detail. 
3 Monthly average for year and total for month. 6 Preliminary estimates, 
4 Book value, end of period, except annual data, which are monthly averages. 


Sources: Department of Commerce and Board of Governors of the Federal Reserve System. 19 





MERCHANDISE EXPORTS AND IMPORTS 


Commercial exports declined in June for the second consecutive month, while imports rose substantially. However, 
for the first 6 months of this year, commercial exports were 3 percent above, and imports were 7 percent below, their 
levels in the ccrresponding period last year. The export surplus decreased in June. 





































































































MILLIONS OF DOLLARS MILLIONS OF DOLLARS 
1200 MONTHLY AVERAGES setae 
TOTAL MERCHANDISE 
EXPORTS 
1,200 _-—___—— - ; 1,200 
MERCHANDISE EXPORTS . 
EXCLUDING GRANT-AID g , iy 
SHIPMENTS ‘ § 
800 f Re ane ee ~~ VI e ‘ icasaunncoasil ae : *~7 Vv 800 
ff TOTAL MERCHANDISE 
7 IMPORTS 
/ 
4 
/ 
¢ 
400 - aiiiidminioncenre —_————_— 400 
° | | | | = ee ae a wee a oe | a a ee ee a | = a QO 
1949 1950 195i 1952 1953 37FMAMS J AS ON OS F MAMI VASE ON OID FM AMS J AG ON OD 
i952 1953 1954 
J/ SEE FOOTNOTES | AND 2 ON TABLE BELOW. 
SOURCES: DEPARTMENT OF COMMERCE AND DEPARTMENT OF DEFENSE. COUNCIL OF ECONOMIC ADVISERS. 
{Millions of dollars] 
Merchandise exports Excess of exports (+) 
a or imports (—) 
: ercnanalise 
Ferlod Total } Grant-aid poor wr imports Excluding 
shipments shipments Total b ewontenrad 

1936-38 monthly average_.....-.-- tei iaeeceeees Oe Wo 
1946 monthly average_.........--- 812 54 757 412 +400 +345 
1948 monthly average..........--- a ead 594 EA oc cswaveneen 
1949 monthly average..........--- Di Ti caddnantudeloaewommuusiind 552 ) of Sas 
1950 monthly average_-........---- 856 24 833 738 +118 +95 
1951 monthly average_.__.......-- 1, 253 89 1, 164 914 +339 +250 
1952 monthly average_-____..-.-_-- 1, 266 166 1, 100 893 +373 +207 
1953 monthly average__-_-_-..---.--- 1, 314 293 1, 021 906 +408 +115 
Se 1, 453 368 1, 085 902 +551 +183 
tins niilinbindemndwke« 1, 384 372 1, 013 933 +451 +80 
Tdi cenpeiinaunesses= 1, 358 398 960 908 +450 +52 
ED 25 Ny ER 1, 186 275 911 840 +346 +71 
PD npbiteadcwenccas 1, 256 205 1, 051 926 +330 +126 
ER ES ER 1, 253 234 1,019 814 +440 + 206 
EEE 1, 247 216 1, 030 849 +398 -+ 182 
December......-....-.------ 1, 353 215 1, 137 907 + 446 +231 
Te on nanpennesece- 1, 092 169 922 833 +259 +90 
RRR CADP SS 1, 182 184 997 809 +372 +188 
eR NE 82 1, 124 203 920 858 +266 +63 
SI SS 1, 425 167 1, 258 958 + 468 +301 
EE eth cits adices neces bw oi mo oo 1, 399 264 1, 134 829 +570 + 306 
ee ee 1, 474 359 1, 114 947 +527 +167 























1 Includes shipments under the various grant-aid programs; for some of these programs separate data are not available. 
* Beginning with 1950, figures include only Department of Defense shipments of grant-aid military supplies and equipment under the Mutual Security 
Program. Shipments for the first 6 months of the program (July-December 1950) amounted to 282 million dollars. 


20 Norz.— Detail will not necessarily add to totals because of rounding. Sources: Department of Commerce and Department of Defense, 








PURCHASING POWER 


NATIONAL INCOME 


National i income rose slightly between the first and second quarters of this year, according to current estimates. 
prietors’ income declined slightly due to a fall in farmers’ income. Other major components moved up a trifle. 


Pro- 






































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
350 350 
ANNUAL TOTALS SEASONALLY ADJUSTED ANNUAL RATES 
300 ? = < 300 
—— | TOTAL NATIONAL 
INCOME 
250 250 
4 Oe — 
200 a ser — 200 
-_ 
—_— 
7 ee compensation 
/ -_ OF EMPLOYEES 
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[Billions of dollars] 
































Proprietors’ Corporate profits and inventory 
Total Sidi, (business, valuation adjustment 
a employees | and rental Total before valuation 
income taxes adjustment 
Ris nc semiamme G eae 72. 8 48. 1 14, 4 4. 6 5. 7 6. 4 —0.7 
Sore: 182. 6 121.3 35. 0 3. 3 23. 0 23. 3 —.3 
Sere 179. 6 117.7 41.5 3. 1 17.3 22. 6 —5.3 
EET 197. 2 128.8 40. 9 3. 8 23. 6 29. 5 —5.9 
Se 221. 6 140. 9 45. 6 4.5 30. 6 32. 8 —2.2 
er 216. 2 140. 9 42. 0 5. 2 28. 1 26. 2 1.9 
ere 240. 0 154. 3 44. 6 5. 9 35. 1 40. 0 —4.9 
SEES ererrre 277. 0 180. 4 49. 9 6. 8 39. 9 41.2 —1.3 
RENE: 291. 0 195. 4 49. 9 7.4 38. 2 37. 2 1.0 
aa 305. 0 209. 1 | 49. 0 8.4 38. 5 39. 4 —1.0 
Seasonally adjusted annual rates 
1953: First quarter__---- 305. 9 206. 2 | 50. 3 7 o 41.4 42. 4 —.9 
Second quarter-_--- 308. 2 210. 0 ; 8.3 41.0 41.9 —.9 
Third quarter _ ---- 306. 2 211. 4 | 8. 6 38. 3 40. 9 —2. 6 
Fourth quarter----! 299. 9 208. 8 | 49. i | 8.9 33. 1 32. 5 .6 
1954: First quarter_____- | 298. 9 206. 4 | 49. 4 | 9. 0 34. 1 34. 5 —.4 
Second quarter-- --| 1299. 6 | 206. 6 | 49. 0 | 9.1 134.9 134.5 .4 














1 Preliminary estimates by Council of Economic Advisers. 


Nore.— The national income and expenditure series have been revised by the Department of Commerce. For details see Survey of Current Business, July 1954, 
Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce (except as noted). 
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nesses 





CORPORATE PROFITS 





Seperate profits, both before and after taxes, in the first half of this year were well below a year ago. Abolition 
of the excess profits tax contributed to the relatively favorable showing of profits after taxes. 
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“No ALLOWANCE FOR INVENTORY VALUATION ADJUSTMENT. 
PRELIMINARY ESTIMATES BY COUNCIL OF ECONOMIC ADVISERS. 
SOURCE: DEPARTMENT OF COMMERCE (EXCEPT AS NOTED). 





PROFITS BEFORE a : 
| 


COUNCIL OF ECONOMIC ADVISERS 











(Billions of dollars} 











Corporate profits after taxes 























Corporate Corporate 
Period profits tax 
before taxes liability Total Dividend Undistributed 
payments profits 
ED i wenn 6. 4 1.4 5. 0 3. 8 1.2 
ell i er 23. 3 12. 9 10. 4 4.7 a | 
se ey a 22. 6 9. 1 13. 4 5. 8 Ae 
ee a ale gale EI a 29. 5 H.3 18. 2 6. 5 i 7 
tn gg REG Sol el 32. 8 12. 5 20. 3 us 13. 0 
alla ge le iS 26. 2 10. 4 15. 8 oe 8. 3 
gn llega ali mE 40. 0 17.8 22. 1 9. 2 12. 9 
in oak oe wr penne ns 41.2 22. 5 18. 7 9. 1 9. 6 
| a tncege tle age GE tal 37. 2 20. 0 Li.2 9. 1 8. 1 
ES A SS on 39. 4 21.1 18. 3 9. 4 8. 9 
Seasonally adjusted annual rates 
1953: First quarter. .........__- 42. 4 22. 7 19. 7 | 9.1 | 10. 6 
Second quarter__________- 41.9 22. 5 19. 5 | 9. 3 10. 2 
Third quarter___.--__-____ 40. 9 21.9 19.0 | 9.5 9.5 
Fourth quarter. -......__- 32. 5 17. 4 15. 1 | 9. 6 &. 5 
1954: First quarter ___..______- 34. 5 17.0 17. 5 | 9. 6 | 7.9 
Second quarter!____.____- 34. 5 | 7.9 








17. 0 17.5 | 9. 6 





1 Preliminary estimates by Council of Economic Advisers. 


Note. 


21 for profits before taxes and inventory valuation aijustment. 


—See p. 
The national income and expenditure series have been revised by the Department of Commerce. For details see Survey of Current Business, 


uly 1954 


Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce (except as noted). 








PERSONAL INCOME 


Personal income is estimated at an annual rate of $286.4 billion (seasonally adjusted) in June, which mark as very 
slight advance over May. None of the major components changed significantly. The total for the first half of 
this year was at an annual rate of $285.3 billion, compared with $284.8 in the corresponding period of 1953. 
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[Billions of dollars] 















































Labor income Proprietors’ income Sees: Pas 
(wage and ; Dividends see : fi 
Period Total salary dis- Business, and Transfer pe one man 
personal bursements Farm professional, personal payments om minaied 
income and other and rental interest secon 
labor income) income ee 
| Perales 72.9 46. 6 4.3 | 10. 0 9. 6 3. 0 0. 6 
EEA eR 165. 7 118. 5 11.5 | 23. 5 10. 8 3. 6 2. 2 
RES PSeleageieayegeetapatetalz 208. 7 137. 9 16. 7 | 28. 8 16. 2 11.3 2. 2 
i}. on cnune canner se kee 206. 8 137. 4 12. 7 29. 3 17. 2 12. 4 2.2 
ESS ae 227. 1 150. 3 13. 3 31.3 19. 8 215.1 2.9 
Eee 271.2 190. 6 14. 2 35. 7 21. 4 13. 1 3.8 
ae ere 286. 1 204. 4 12. 2 36. 8 22. 8 13. 8 4. 0 
Seasonally adjusted annual rates 
ce 286. 3 205. 3 12. 0 36. 8 22. 6 13. 6 4.0 
c_ =e 287. 3 206. 2 12.0 36. 8 22.8 13. 6 4.1 
ET 288. 2 207.8 11.2 36. 7 23. 0 13. 6 4.1 
 —— es 286. 4 207. 1 10. 1 36. 6 23. 2 13. 6 4.1 
September- - - -- --- 287. 7 205. 7 12. 1 36. 8 23. 4 13. 7 4.0 
| RES. 287.8 205. 7 11.3 36. 7 23. 5 14. 6 4.0 
November. ------- 287. 2 204. 5 12. 2 36. 9 23. 7 13. 9 4.0 
December. - - - --- - 287. 0 202. 7 13. 4 36. 8 23. 8 14.4 4.1 
1954: January___.------ 284. 9 201. 3 13. 2 36. 4 23. 9 14.8 4.7 
February --------- 285. 0 201. 3 13. 2 36. 4 23. 9 15. 0 4.8 
+ sccnenees 285. 0 201. 1 12.5 36. 4 23. 9 15. 8 4.7 
i acc sn ener nna 284. 4 200. 9 11.5 36. 7 24. 0 15. 9 4.6 
ee 286. 2 201. 6 12. 6 36. 8 24. 0 15. 8 4.6 
| ee ee 286. 4 201.8 12. 4 36. 9 24. 1 15. 8 4.7 





1 Social insnrance contributions of employees and, beginning January 1952, of self-employed persons. 
2 Includes $2.7 billion National Service Life Insurance dividend, most of which was paid in the first half of the year. 


3 Preliminary estimates. 


Note.—The national income and expenditure series have been revised by the Department of Commerce. For details see Survey of Current Business, July 1954. 
Source: Department of Commerce. 


Detail will not necessarily add to totals because of rounding. 
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CONSUMER INCOME, SPENDING, AND SAVING 


Disposable personal income rose somewhat during the second quarter, according to current estimates. 


spending for both goods and services rose rather substantially. 


percent. 





Consumer 


As a result the rate of personal saving fell to 7.8 








BILLIONS OF DOLLARS 


ANNUAL TOTALS 


250 


DISPOSABLE 
PERSONAL INCOME 


PERSONAL CONSUMPTION 


200 EXPENDITURES 


so 











BILLIONS OF DOLLARS | 





SEASONALLY ADJUSTED ANNUAL RATES 








\\ 


N \\ 


250 





SERVICES 


200 







































































3° 
‘942 «41944 «861946 «61948 1950 1952 1954 
IL SOURCE: DEPARTMENT OF COMMERCE COUNCIL OF ECONOMIC: ADVISERS 

Less: | Equals: Less: ees Somes Equals: , Net saving 
— Personal — expe ” as percent 

Period ert tax and pooh . Personal, of dis- 

nontax vesenea’ —_—es Non- net posable 

pay- ew Total sendin durable | Services| saving || income 

hn 8000S | goods | 
Billions of dollars 
ee el ccc ccwobadsiee 72.9 2.4 70. 4 67. 6 | 67, 3851/ 28) 29 4.1 
ENS thy EE eae ae ee 165. 7 18. 9 146. 8 109. 8 6.8 65. 4 37.7 | 36.9 25. 2 
nS SE a 178. 0 18. 8 159. 2 146. 6 15.9 84. 5 46. 2 | 12. 6 || 7.9 
EEE 190. 5 21. 5 169. 0 165. 0 20. 6 93. 1 51. 3 | 4.0 || 2. 4 
a a 208. 7 21.1 187. 6 177. 6 22. 2 98. 7 56. 7 | 10. 0 | 5.3 
EO a Pl ee a 206. 8 18. 7 188. 2 180. 6 23. 6 96. 9 60. 1 | 7. 6 | 4.0 
ee oc cone hen 227.1 20. 9 206. 1 194. 0 28. 6 100. 4 65. 0 | 2.1 | 5.9 
SE SSS 255. 3 29. 3 226. 1 208. 3 27.1 ih ae 70. 1 | (a i 7.8 
EE Se SE ao 271.2 34. 4 236. 9 218. 4 26. 8 116. 0 75. 6 | 18. 4 | 7.3 
EES LL 5 ee ee ee 286. 1 36. 0 250. 1 230. 1 29. 7 118. 9 81. 4 20. 0 | 8. 0 
Billions of dollars, seasonally adjusted annual rates | 

1953: First quarter__...-.......-- 283. 3 35.5 | 247.8| 2286), 30.4] 1188 79.4 | 19.2 || mY 
nd quarter_______._.--- 286. 4 35. 9 250. 4 230.8 | 30.3 119.6 | 80. 9 | 19. 6 || 7.8 
Third quarter_______-____-_- 287. 5 36. 3 251. 2 231. 2 30.3 | 118.6 | 82.3 20. 0 | 8.0 
Fourth quarter__..__-.____- 287. 3 36. 1 251. 2 229. 7 28. 0 | 118.7; 830); 21.5 } 8. 6 
1954: First quarter_........_____- 285.1 | 328 | 2523| 230.5| 280) 1188| 836] 21.8) 8. 6 
Second quarter____________ 285. 7 32. 9 252. 9 233.1] 288 | 120.0] 843 | 19. 7 || 7.8 


















































Norte.—The national income and expenditure series have been revised by the Department of Commerce. 


Detail will not necessarily add to totals because of rounding. 


Source: Department of Commerce, 


For details see Survey of Current Business, July 1954. 





PER CAPITA DISPOSABLE INCOME 


Per capita disposable income in the second quarter of this year remained at the same level as in the two preceding 
quarters, according to current estimates. 
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500 500 
| | 
0 ! | ! | | | \ | | | | ! | ' | | | | | | | | | ! | ° 
1942 1944 1946 1948 1950 1952 1954 1951 | 1952 | 1953 1954 
4 SEE NOTE 2 ON TABLE BELOW 
SOURCES: DEPARTMENT OF COMMERCE AND COUNCIL OF ECONOMIC ADVISERS COUNCIL OF ECONOMIC ADVISERS 
Total disposable personal | Per capita disposable per- 
income (billions of dollars)'| sonal income (dollars)! 
Period Population , 
Current 1953 Current 1953 (thousands) 
prices prices ? prices prices ? 
ee eeu palace acerp eared bana ; 70. 4 135. 6 537 1, 035 131, 028 
eee ; : Ptah dese tra 146. 8 223. 4 1, 061 1, 615 138, 397 
ees : = Re es ey eer ee 159. 2 218. 4 1, 126 1, 545 141, 389 
See ee ee eee ees Ree ee Eos 169. 0 | 202. 4 1,173 1, 405 144, 126 
Ae Dee aca ee ae praia nr ees eG 187. 6 208. 7 1, 279 1, 423 146, 631 
Se en ee ee oak 188. 2 211.5 1, 261 1, 417 149, 188 
nadia 6 4a dn ow wa ena kao a a eee ed 206. 1 229. 3 1, 359 1, 512 151, 683 
| ee oe eer = JcnogeceteEmotenanes 226. 1 233. 1 1, 465 . 1,510 154, 360 
te ceccem eras Roe cahne bes ence eee eeneweanen 236. 9 238. 8 1, 509 1, 521 157, 022 
DRA eee nett dal nneeceweed hehe naseneeeee 250. 1 250. 1 1, 567 1, 567 159, 629 
Seasonally adjusted annual rates 
1953: First quarter___---.--.---- ceearesaee paca’ 247. 8 | 249. 5 1, 561 1, 572 158, 714 
NNN nai coms eRe eee nee aocbak sc 250. 4 | 251. 2 1, 572 1, 577 159, 306 
Third quarter- -- --- a neo canal 251. 2 250. 0 1, 570 1, 562 160, 022 
Fourth quarter | 251. 2 249. 7 1, 563 1, 554 160, 764 
1954: First quarter ___- es 252. 3 251.0 1, 563 1, 555 161, 436 
Second quarter. ___. — 252.9 251.9 , 560 1, 554 162, 078 
1 Income less taxes. 








2 Dollar estimates in current prices divided by consumer price index on base 1953=100. 
3 Includes armed forces overseas. Annual data as of July 1: quarterly data centered in the middle of the period, interpolated from monthly figures. 


Note.—The national income and expenditure series have been revised by the Department of Commerce. For details see Survey of Current Business, July 1954. 
Sources: Department of Commerce and Council! of Economic Advisers. 





FARM INCOME 


During the first 6 months of 1954, farmers received on the aver 
vemment payments, about 2 percent below the same perio 
percent. 





“e $2.1 billion per month from cash marketings and 
of 1953. Livestock receipts were down about 1 















































Crop receipts were about 4 percent lower. 
BU.LIONS OF DOLLARS BILLIONS OF DOLLARS 
5 5 
‘ 4 
vy 
PR 
5 persssemeesY . 
oN 
4 — a 
4 
1 
/ CURRENT PRICES 
2-4 2 
' WA 1 
t+) L | | | .-§ | | | | | | | aa a | = oe ae ee iT = lL i] | =a eS aa ie4 i i l | a l a | te} 
1940 45 50 53 +FMAMI ST ASTON OID FM AMS ST ASON OID FMAM SVT ASOND 
1952 1953 1954 
Veanw COME HM CURRENT PRICES DIVIDED BY PARITY INDEX ON BASE 1953 =100. 
MOTE: ee ete eee FROM MARKETINGS AND GOVERNMENT PAYMENTS. “COUNCIL OF ECONOMIC ADVISERS 






































: Parity index 
*itione ot” (prices paid, Farm income 
Period oqumens interest, taxes,| (millions of 
dollars) and wage rates)| 1953 dollars) ? 
1953 = 100! 

CE 715 44 1, 625 
ance rneinemanseenesarerou cece 1, 345 54 2, 491 
ns occ onesenednadeoseeseseosescces 1, 763 65 2,712 
CC LL a 2,111 75 2, 815 
A 2, 539 93 2, 730 
1949 monthly average.._.............-.---------------- 2, 344 90 2, 604 
1950 monthly average.............-...----------------- 2, 384 92 2, 591 
1951 monthly average. -............-.-.----------------- 2, 757 101 2, 730 
1952 monthly average__................-----.-----.-..- 2, 721 103 2, 642 
1953 monthly average ___...............---------------- 2, 599 100 2, 599 
EE 2, 009 100 2, 009 
tiie Ici ieedddadadbbséascucecccecse 2, 156 99 2, 178 
Nee a Se eaabbanacccece 2, 404 100 2, 404 
tii ncanacnmbkiebdneansonstocbeucces 2, 461 100 2, 461 
iii hbahsdcaschnimedtenscccéebedoucess 3, 169 99 3, 201 
pi dbnnecachtebbbasetnesebereosces 3, 700 99 3, 737 
th techn adanendabbascceocscvessencces 3, 443 99 3, 478 
ee . anednaduconkbbeearnaes 2, 986 100 2, 986 
eh en cicbcdancsgacacccsepensncsce 2, 629 101 2, 603 
pb vinebehsnvecccnscoemesseucsoeses 1, 960 101 1, 941 
Et ie ees. ae nsdeddeoseshoeceucesee 2, 014 101 1, 994 
i a a whl bartels 1,914 101 1, 895 
DL cbuwautceewu coudures sects sl SSeS l {ae 2, 062 102 2, 022 
I RM Be eS. Cavin kb i dkdcteceeiee son 2, 178 101 2, 156 

1 Converted from the reported base, 1910-14=100, to the base 1953= 100. 

s income in 1953 = 

} current dollars divided by ty index on base 1953= 100. 


Nors.—Farm income includes cash receipts from marketings and Government payments. 


Source: Department of Agriculture. 





CREDIT, MONEY, AND FEDERAL FINANCE 


BANK LOANS AND INVESTMENTS 


Total loans and investments of commercial banks rose $600 million in June. 


practically all of the increase. 
month being offset by a decline in the last half. 


Investments accounted for 


Loans, on the average, changed very little, with a sharp rise during the first half of the 
































































































































































| BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
175 | — ~ 
| 160 ——- ann an 159 
— NSN (ALL sonatas BANKS) S 
| Nf ; : \ 
| NW WV A \ \ NSS 
| 125 I oa} SON SS RES ea“wwO,_ J 128 
N ‘ us ROLERRMENT SEEUATIERS SS 
100 FE PBS BE RES . + 100 
- NW ES TEE mm oo dS 
SS SY : OTHER SECURITIES Yj 7 
YH Y/ Yj 
so -—— G Gj 44 _—_—j 0 
Uff YY Yj 
25 77 = =e 
Yy YY yyy 
Utah Vt, Vb ttt ile. (Wa VMHM@#@_| 3 
1939 1945 1950 i951 1952 1953 AMJJ AS ON OD] SF MAMI JASON DIV FMAM JS JAS OND 
END OF YEAR 1952 | 1953 | 1954 
END OF MONTH 
SOURCE BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM COUNCK. oO ECONOMIC ADVISERS | 
[Billions of dollars] 
All commercial banks Weekly 
Investments reporting 
End of period Total = 
; loans and Loans Total G U.S. , Other en ool 
investments — A et my securities loans ! 
n:d:c:masiinig theese dumaieiidiie 40. 7 17. 2 23. 4 16. 3 7 5 4.7 
itn eeetandeaenbenetanntae 124. 0 26. 1 97. 9 90. 6 7.3 7.2 
0 eee 116. 3 38. 1 78. 2 69. 2 9. 0 14.7 
t- picedesettianenieckenwes 120. 2 43. 0 77. 2 67. 0 10. 2 13. 9 
SP en 126. 7 52. 2 74. 4 62. 0 12.4 17.9 
Ne isthe tant eieinininctiisas dpsed 141. 6 64. 2 77.5 63. 3 14.1 23. 4 
ERE ERE ema 146. 4 68. 3 78. 1 63. 6 14. 6 23. 4 
Fe Sn caccswccdacnennsens 138. 1 65. 4 72. 7 58. 3 14. 4 22. 8 
Pl tiiidnanemednhibiedl 138. 0 65. 0 72.9 58. 6 14.3 22. 8 
En 143. 2 65. 6 77. 6 63. 2 14.3 22. 6 
EE 143. 1 66. 0 77.1 62. 6 14.5 22. 9 
PN +<csccenesnene 143. 0 66. 3 76. 7 62. 2 14.5 23. 1 
0 144. 0 67.1 76. 8 62. 3 14. 5 23. 3 
tt ccittionwimnann 145. 5 67.2 78. 3 63. 7 14.6 23. 2 
ee 145. 7 67. 6 78. 1 63. 4 14. 7 23. 4 
Co 145. 3 66. 5 78. 9 64. 2 14. 7 | 22. 5 
144.9 66. 9 78. 0 63. 0 15. 0 22. 4 
i evddéiepebonnnead 142.8 67. 0 75. 7 60. 6 15. 1 22.8 
Ee 144. 1 66. 8 77.4 62. 1 15. 2 | 22. 2 
ECS 145. 7 67. 1 78. 6 63. 3 15. 3 21.9 
ak 5 dl eeiinek ie 146. 3 67. 2 79. 1 63. 6 15.5 21.9 
2 ei ts Re se acess ear en ic are ea a ina 21.5 




















1 Commercial, industrial, and agricultural loans; revised series beginning January 1952. 


Nots.— Detail] wil] not necessarily add to totals because of rounding. 


1 Preliminary estimates. 
Source: Board of Governors of the Federal Reserve System. 
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CONSUMER CREDIT 


Consumer credit outstanding, increasing for the third consecutive month, totaled $27.8 billion at the end of June, or 


a quarter billion dollars more th 
increases in automobile credit and personal joans. 


an a month 


earlier. 





The rise in instalment credit, largely seasonal, resulted from 
All types of noninstalment credit also rose. 
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SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. 
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Total Instalment credit Noninstalment credit 
consumer . 
End of period credit, Auto. | Other [Repair and! dns 
outstand- : consumer] moderni- ersona rge 3 
ing Total —. goods zation loans Total accounts Other 
—— paper ! loans 3 

Dit dodheanenss<s 7, 222 4, 503 1, 497 1, 620 298 1, 088 2, 719 1, 414 1, 305 
iin naniawawwmae 5, 665 2, 462 455 816 182 1, 009 3, 203 1, 612 1, 591 
EE ES IS 20, 813 14, 490 6, 342 4, 337 1, 006 2, 805 6, 323 3, 006 3, 317 
ew 21, 468 14, 837 6, 242 4, 270 1, 090 3, 235 6, 631 3, 096 3, 535 
SSNS) 25, 827 18, 684 8, 099 5, 328 1, 406 3, 851 7, 143 3, 342 3, 801 
US ae 28,896 | 21,807] 10,289 5, 605 1, 606 4, 307 7, 089 3, 249 3, 840 
1953: May-.-........---.-. 27, 056 20, 213 9, 432 5, 272 1, 462 4, 047 6, 843 2, 763 4, 080 
SE 27, 411 20, 635 9, 692 5, 333 1, 493 4,117 6, 776 2, 781 3, 995 
Pi wttihécascccn 27, 581 21, 004 9, 973 5, 351 1, 516 4, 164 6, 577 2, 705 3, 872 
OO Se ae 27, 810 21, 218 10, 136 5, 362 1, 534 4, 186 6, 592 2, 668 3, 924 
September--_--...__- 27, 979 21, 347 10, 232 5, 352 1, 562 4, 201 6, 632 2, 716 3, 916 
SS ae 28,166 | 21,486 10, 337 5, 366 1, 585 4, 198 6, 680 2, 811 3, 869 
November. ......_.. 28, 252 21, 586 10, 358 5, 406 1, 604 4, 218 6, 666 2, 840 3, 826 
mber...--.....| 28,896 | 21,807 | 10,289 5, 605 1, 606 4, 307 7, 089 3, 249 3, 840 
1954: January._........-- 28,125 | 21,444] 10,084 5, 495 1, 587 4, 278 6, 681 2, 893 3, 788 
ST cin ddmccce 27, 478 21, 151 9,915 5, 377 1, 570 4, 289 6, 327 2, 550 3, 777 
REE SPM pa 27,151 | 20, 900 9, 800 5, 220 1, 554 4, 326 6, 251 2, 438 3, 813 
ae 27, 330 20, 909 9, 798 5, 188 1, 554 4, 369 6, 421 2, 566 3, 855 
iiseih bites bs ss = a 27, 520 20, 932 9, 838 5, 142 1, 565 4, 387 6, 588 2, 639 3, 949 
GE 27, 779 21, 110 9, 980 5, 122 1, 563 4, 445 6, 669 2, 679 3, 990 











1 Includes all consumer credit extended for the purpose of 
financial fi 


4 Includes only such loans held by 


s t loans and 
Nowa Detail will ust morocnite cana 


t. 
add to totals because of rounding. 


urchasing automobiles and other consumer goods and secured by the items purchased. 
institutions; those held by retail outlets are included in ‘“‘other consumer goods paper.” 


Source: Board of Governors of the Federal Reserve System. 


BOND YIELDS AND INTEREST RATES 


During July, yields on both long-term public and private securities declined. On the other hand, the yield on 
3-month Treasury bills continued the increase started in mid-June. The prime commercial paper rate dropped to a 
new low for the year. 
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SOURCE: BOARD OF GOVERNORS OF THE FEDERAL RESERVE SYSTEM. 
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U. S. Government security yields Prime 
: Corporate | commercial 
Period 3-month Taxable bonds 2 Aaa bonds aper 
Treasury (Moody’s) ae months 
bills ! Old series* | New series‘ 
ng i ec gE a lee aos oe as | Sa Aer eee 3. O1 0. 59 
a lk a ae . 875 TES: 2. 53 . 81 
eae Saran ect a ee ee lle 1. 218 i | Saree 2. 62 1, 45 
ae NE et tates a 1. 552 Be Ne cicccucackiau 2. 86 2.17 
a CO SI ea 1. 766 5 ere er: 2. 96 2. 33 
Se ea eee ae 1. 931 2. 93 3. 16 3. 20 2. 52 
nT res ba ose eee cuss ee 2. 231 3. 09 3. 29 3. 40 2. 75 
iil daabaciihiithee stc sheen tin hicagi taaeinciccienaacisasiadniodin 2. 101 2. 99 3. 25 3. 28 2. 75 
i idcdiemnethhammbinipibbindeokmadealid 2. 088 3. 00 3. 22 3. 24 2. 75 
Ts aac cna cienen tsa tehsil ieiepiniieibantanll 1. 876 2. 97 3.19 3. 29 2. 74 
EMIS IE TERS EEE Se ne 1. 402 2. 83 3. 06 3. 16 2. 55 
Po ee 1. 427 2. 85 3. 04 3.11 2. 32 
a it ad il 1. 630 2.79 2. 96 3. 13 2. 25 
i evbvitntccnviduinenttnseniiicexes 1. 214 2. 68 2. 90 3. 06 2.13 
EEE ISLE AES a . 984 2. 60 2. 85 2. 95 2. 00 
i biideddtnnintiadbuseekemnataenekeiee 1. 053 2. 51 2. 73 2. 86 2. 00 
dé ctesinhbeineiddieabunckGhewnee ke 1. 011 2. 47 2. 70 2. 85 1. 77 
ESTAS ITC EEE. . 782 2. 52 2. 72 2. 88 1. 59 
DERG, aA EY . 650 2. 54 2. 70 2. 90 1. 56 
i ia a acetal ra aaa wa a 710 2. 47 2. 62 2. 89 1. 43 
Week ended: 
1954: July catia ii ofa tah . 646 2.51 2. 67 2. 90 1. 56 
i snnsasth accincetneninthditecah bbe . 671 2. 49 2. 64 2. 90 1. 56 
HERRERO RETEE IER emia eneei., . 701 2. 46 2. 62 2. 89 1. 38 
EEN . 731 2. 46 2. 61 2. 88 1. 38 
ORS . 800 2. 45 2. 60 2. 88 1. 38 
i il a . 797 2. 44 2. 59 2. 87 1. 38 
1 Rate on om fee aha ge Cou - Suter to Anette cate be a Bonds in 2 were ay coe in March 1941, 
a ercen nds first caila er e r ° r ears were inc . 
«334-pereent bonds of 1978-83, issued May 1, 1983. any eons wares Boned of Governate of the Federal Reserve Bystem. 29 








MONEY SUPPLY 


The increase of $1.7 billion in total deposits and currency during June brought the total increase since mid-1953 to 






























































$8.7 billion. Most of the growth over the year occurred in time deposits. U.S. Government deposits were $2.6 
billion above their level of a year earlier. 
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Total excluding U. 8. Government deposits 
Total de- U. 8. (privately held money supply) 
End of period posits and | Government Currency Demand ; 
currency deposits ' Total outside deposits d =e 
banks adjusted? maine 

Ee ee 64. 7 1.5 63. 3 6. 4 29. 8 27. 1 
ee won 176. 4 25. 6 150. 8 26. 5 75. 9 48. 5 
tie ie aS 167. 5 3. 5 164. 0 26. 7 83. 3 54. 0 
i ee. canes 172. 7 3. 6 169. 1 26. 1 85. 5 57. 5 
oc cikmmompinks 173. 9 4.1 169. 8 25. 4 85. 8 58. 6 
ip a Cp 180. 6 3.7 176. 9 25. 4 92. 3 59. 2 
eS 8 I eS ee 189. 8 3.9 186. 0 26. 3 98. 2 61. 4 
9 ee 200. 4 5. 6 194. 8 27.5 101. 5 65.8 
a eee 205. 8 4.5 201. 3 27.8 103. 3 70. 1 
1953: May -.---.------- 195. 3 3. 3 192. 1 27.0 97.5 67. 6 
DE tecascann<é 196. 6 4.1 192. 6 27. 4 96. 9 68.3 
TL dina oneene qu 201.3 8.3 193. 0 27. 2 97. 4 68. 4 
August .........- 201.1 aa 193. 4 27.3 97. 5 68. 7 
a 201. 1 6.8 194. 3 27.5 97. 7 69. 1 
reer 201. 7 4.4 197.3 27.4 100. 3 69. 6 
Nciaeaber ae Go 203. 7 6. 2 197. 4 27.9 100. 2 69. 3 
December - ..---- 205. 7 4.8 200. 9 28. 1 102. 5 70. 4 
1954: January -..----.-. 203. 5 3.7 199. 8 26. 9 102. 3 70. 6 
February-- --.---- 202. 5 5.0 197. 4 26. 9 99. 6 71.0 
Piss 66s ose ou 201. 3 6. 1 195. 2 26. 9 96. 7 Th. 7 
Se ee 202. 3 5.0 197. 3 26. 7 98. 6 72.0 
| as 203. 6 5. 6 198. 0 26. 8 98. 7 72 6 
"a 205. 3 6. 7 198. 7 ee 98. 3 73.3 














' pact om U. 8. Government deposits at Federal Reserve banks and commercial and savings banks, and U. 8S. Treasurer’s time deposits, 


open accoun 


: Toeludes demand deposits, other than Seatenhs and U. 8. Government, less cash items in process of collection. 
commercial banks, mutual savings banks, and Postal Savings System, but excludes interbank deposits. 


* Includes deposits in 
‘ Preliminary estimates. 


Norz.—Detail will not necessarily add to totals because of rounding. 


Souros: Board of Governors of the Federal Reserve System. 








FEDERAL BUDGET RECEIPTS AND EXPENDITURES 


Total budget expenditures increased in June, largely due to heavy interest payments at the end of the fiscal year. 


Budget receipts also rose, reflecting the quarterly income tax payments. 
was $3.0 billion, compared to a deficit of $9.4 billion for fiscal 1953. 


The budget deficit for the fiscal year 1954 




































































































































































BILLIONS OF DOLLARS BILLIONS OF DOLLARS 
TOTAL BUDGET EXPENDITURES NET BUDGET RECEIPTS 
75 75 
50 + 4 sor 4 4 
esr a “| er F : "7 
SS Sees = : 3 
© SS ss Beretta SS Es Se re) Bod eee ‘ S 
1950 1951 1952 1953 1954 1955 1952 1953 1954 
NATIONAL SECURITY PROGRAMS ie BUDGET SURPLUS (+) OR DEFICIT (-) 
mE “al QAAGNIFIED SCALE) 
+5 
50 + ~~ 
3 0 | 
25+ q+ 
0 eeresate SS : ES -10 
1950 1951 1952 1953 1954 1955 1950 1951 1952 1953 1954 1955 
4% ESTIMATED FISCAL YEARS 
SOURCES: TREASURY DEPARTMENT AND BUREAU OF THE BUDGET COUNCIL OF ECONOMIC ADVISERS 
{Billions of dollars] 
Budget expenditures Net budget receipts Budget surplus (+) 
or deficit (—) Public 
; Total National security ! Cumula- debt 
eae oo Gumulas| Fotal for aie. Total for | tive fiscal || (end of 
Total for |i /6 fiscal | POtal for | ive Gscal| Period het totals period year period)? 
period year totals period year totals totals 
Actual: 
Fiscal year 1944______- 2) Sh ewan | er 202. 6 
Fiscal year 1947_.._--_- Lf ee ME ivkiieund > ae ©, © leccencaws 258. 4 
Fiscal year 1948_..__-- = | eee Dt tktacncwad Xk 5 Seen CED bviccodued 252. 4 
Fiscal year 1950_....-- 7 ee SS 2 en 8 2 Se a 257. 4 
Fiscal year 1951__.---- 4, | aes | fp ae A aoe 1 | ee 255. 3 
Fiscal year 1952__.---- Tf REE SEE Tacuteavisnepnei TE PSR =E.@ Lccosceee 259. 2 
Fiscal year 1953 *____-_. 5 | aera |g heer | eee es 266. 1 
Fiscal year 19543____-- _ 4 eee 5S Se 3g ee | 271.3 
Estimated: 
Fiscal year 1955_------ 5 GAD ine coseces GES hececcaces «8, 0 b.~cccenes 273. 1 
Actual: ® 
1953: February. ------ 5. 4 46. 3 3. 6 30. 8 4.9 37. 6 —.5 —8.7 267. 6 
POOOR sc ndencccox 6.1 52. 3 4.6 35. 5 10. 5 48. 1 +4. 4 —4,2 264. 5 
NG detained 6. 5 58. 8 4.6 40. 1 2.8 50. 9 —3.7 —7.9 264. 6 
ns dnalie aecndiee 6. 5 65. 3 4.6 44. 6 4.2 55.1 —2.3| —10.3 266. 6 
i chibbadcane 9.0 74. 3 5. 5 50. 1 9.8 64. 8 +.8 —9.4 266. 1 
1954: February- ------ 4.7 44.4 3. 6 30. 9 5.4 36. 2 +.7 —8.2 274.9 
i inémens 5. 6 50. 0 3. 8 34. 7 11.4 47.7 +5.9 —2.3 270. 3 
RAKES 5. 3 55. 3 3. 6 38. 3 2.8 50. 4 —2.5 —4.8 271. 1 
RES 5. 2 60. 5 3.3 41.6 3. 6 54. 0 —1.6 —6.5 273. 6 
| EE 7.1 67. 6 4.0 45. 6 10. 5 64. 5 +3.4 —3.0 271.3 









































i Revised to include the items classified as ‘‘national security’ in The Budget of The United States Government for the Fiscal Year Ending June 30,1955. These 
expenditure items are: Military services, foreign military assistance, development and control of atomic energy, and allocation of critical and strategic materials. 
3 Includes guaranteed securities, except those held by the Treasury. Not all of total shown is subject to statutory debt limitation. 


enditures has been changed to a basis consistent with that used in preparing budget 


3 Beginning with February 1954, the reporting of budget receipts and e 
For comparative purposes, figures for fiscal 1953 are shown on 8 


estimates. 


Ike basis. 


Notge.—Data for earlier months have not been published by the Treasury Department. 


Detail will not necessarily add to totals because of rounding. 
Sources: Treasury Department and Bureau of the Budget. 
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FEDERAL CASH RECEIPTS FROM 
AND PAYMENTS TO THE PUBLIC 


The cash deficit for the fiscal year ending in June was one-half billion dollars. 
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a PAG BEPE LL 20 
ad CASH RECEIPTS — 
CASH PAYMENTS Vy) 
: " 
YW, Wy 
UY / Z 5 
Yj Up, Y 
Y} y YY 
| wv 2” 3 
1954 
+10 +10 
+5 | 74- excess OF CASH RECEIPTS +5 
0 T 4 a ° 
-5 EXCESS OF CASH PAYMENTS at -5 
-10 | | | -10 








' 2 3 a ' 2 3 3 ' 
1951 


1 
PRELIMINARY ESTIMATES. 
SOURCES: BUREAU OF THE BUOGET AND TREASURY DEPARTMENT. 














CALENDAR YEARS 


COUNCIL OF ECONOMIC ADVISERS 

















{Millions of dollars! 











Federal cash Federal cash Excess of re- 
Calendar year receipts from | payments to | ceipts (+) or 
the public the public payments (—) 
Cee year total: 

i a a aa ica dit 41, 441 41, 399 +42 

1947 daca CRA ebe einen Newent 44, 282 38, 616 +5, 666 
+. Mii cae Ne hehe enaneeenten 44, 922 36, 897 +8, 027 
tt dh. tiee airbase reneeeenneenannen 41, 346 42, 642 —1, 295 
Sd atte delet acti eeesenseeeeeee 42, 419 41, 969 +450 
i adiiid ite haeinnbiianabie~enwa 59, 278 58, 034 +1, 244 
ee hee eed ate adaware ene eeeeka Sober 71, 339 72, 980 —1, 641 
Di pitehéntcbebietencchosbideawenedsdeonianes 70, 382 76, 541 — 6, 159 

Quarterly totals, not adjusted for seasonal variation: 

ee 21, 874 16, 921 +4, 953 
En ctetinibieiecwennéunneanesens 19, 389 18, 701 +688 
inne a aacmieinemenditieanath 15, 354 17, 921 — 2, 567 
TS icccedeckubidiacnen@eebewnws 14, 722 19, 436 —4, 715 

Oe NE oe eck nbaccacuuncongccensess 22, 539 18, 166 +4, 373 
ee i Lc eae cknawaces 18, 674 21, 049 —2, 375 
| SE neers 15, 502 19, 015 —3, 513 
aiid dn nidinedenmnebneeannedud 13, 667 18, 311 —4, 644 

Ey A cn dinbekbnenseneneconees 23, 353 16, 358 +6, 995 
ss Se kkedesecueeenhesnankhae 18, 987 18, 342 +645 











1 Preliminary estimates. 


Nortg.— Detail wi!) nor necessarily add to totals because of rounding. 
Sources: Bureau of the Budget and Treasury Department. 
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